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THE MONEY MARKET. 


Tue rapid collection of the revenue has temporarily im- 


poverished the money market during the week, and 
large sums have been borrowed from the Bank ; but the 
Bank’s position has grown steadily in strength. In fact, 
Thursday's return gave a reserve ot nearly 29 millions, 
a higher figure than has been seen for many years. As 
there is every reason to suppose that gold will have to 
come back in considerable volume from the United 
States in return for imports which must soon be 
urgently required, there is reason for supposing that 
gold will be very plentiful here for some time to come. 
That, however, is a very different matter from capital, 
the deficiency of which has been the underlying cause 
of the crisis. The overloaned condition of some German 
banks (which accounts for the extreme caution of the 
Reichsbank) is apparently explained by the fact that 
they dare not withdraw credits from industrial concerns 
in which they participate. They also suffer from the 
fact that the German and Prussian Governments are 
both borrowing heavily to meet ordinary expenditure, 
and have come almost to the end of their resources so 
far as the taxation of food and commodities is con- 
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MR BALFOUR ON DECADENCE. 


In the Henry Sidgwick memorial lecture at Cam- 
bridge, the author of the ‘* Foundations of Belief ’’ 
once more appeared in the congenial réle of philo- 
sopher. It is a happy incident of our politics that 


statesmen are so often invited to discourse on academic 
themes to an academic audience. Mr Balfour wisely 
made no attempt to bring the development of 
particular ‘civilisations under the theory in’ which 
Weissmann finds the explanation of the death of so 
many higher organisms. Whether the death of the 


individual be so useful to the race that natural selec- | 


tion ‘‘ has in all but the lowest species exterminated 
the potentially immortal,’’ is a point on which only a 


man possessed of knowledge equal to Weissmann’s | 


could speak with any authority, and in the political 


sphere such a man is still to be looked for. For the | 
decadence of communities the explanations offered are | 


usually of a simpler order. But it is very difficult to 
reduce these explanations to anything like a law. 
Great nations fall into decay, vast dominions shrink 
and dwindle, the promise of a young civilisation re- 
mains unfulfilled, but the attempt to assign a cause for 


these changes is constantly defeated. Some pro- | 
minent feature in national character or history is | 


singled out, and if the instance could be completely 
isolated all might go well. But this complete isola- 
tion is precisely what we cannot compass. The same 
cause is found at work in other countries without the 
same results following from it. The decline of Spain 
has often been attributed to the bigoted Catholicism 
of her rulers, and if Spain had stood alone in this 
respect the explanation would have seemed complete. 
But his bigoted Catholicism did not prevent Louis 
XIV. from being the most powerful sovereign in 
Europe, and, decadent as France might have been 
thought under his successor, it is hardly the epithet 
which describes most fittingly the Revolutionary gene- 
ration that followed in the same century. So, again, 
to turn to the standard instance of imperial decay, 
the fall of the Roman Empire. It is true, as Mr 
Balfour points out, that all the causes commonly 
assigned for this tremendous event leave it unex- 
plained. Nothing seemed able to arrest the growing 
weakness of institutions which not 50 years before had 
seemed eternal. Under good emperors as under bad, 
on the morrow of victory as on the morrow of defeat, 
the great tragedy went on unfolding itself. ** Civic 
dissensions, military disasters, pestilences, famines, 
tyrants, tax-gatherers, growing burdens, and waning 
wealth,’’ all are unrolled before our eyes, and vet 
neither separately nor all together do they explain the 
results that followed. For by the side of the falling 
half of the Empire there was another half which re- 
mained ‘standing. If the Old Rome died the New 
Rome survived it for a thousand years, and even 
attained a high pitch of prosperity. Why did Con- 
stantinople succeed for a time where Rome failed? 
There were differences, indeed, between the two halves 
of the Empire, but there was also the closest likeness, 
and,fas Mr Balfour suggests, the eastern half might 
be standing now but for the reverses inflicted on it by 
the YTuropean adventurers who ought to have made 
thet triumphant advance of Mahommedanism impos- 
sible. These unequal destinies seem to be subject to 
no general law. One empire is taken and another left. 
Perhaps Coleridge was right in his criticism of Gibbon 
when he declared that the Roman Empire fell because 
the imperial idea overlaid and finally destroyed the 
more vivid and vital principle of nationality. 

As regards the future of European civilisation, Mr 
Balfour is not over-sanguine. He bids us be con- 
tent with what we have and are, because the future 
has nothing better in store for us. ‘*‘ Where are the 
untried races competent to construct out of the ruined 
fragments of our civilisation a new and better habita- 
tion for the spirit of man? They do not exist; and 
if the world were again to be buried under a barbaric 
flood, it will not be like that which fertilised, though 
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| it first destroyed, the western provinces of R: 

like that which in Asia submerged for eve: 

traces of Hellenic culture.’’ Whether Mr B 

right or wrong in this conclusion, the mat 
disputing it are wanting. It is possible, ing 

look forward to a Europe overrun by Yellow r; 

to rivalry of blood superseded by a yet mort 

rivalry of colour. But it is a prospect wi 
realisation ; and even if it proved more tolerab 

we fancy, it would have nothing in common 5 

we are wont to call progress. The word be! 

the West. It has no meaning in the East, 
where contact with Europeans has introduced ; 
civilisation of the European type. Whethe; 

and more equal associations between the two Conti. 
nents will work any change in this particular, 
Kurope, recognising the unsuspected possibi 
development which are showing themselves in 

East, will begin to teach and train where 

she has only conquered and annexed, whether 
this change of method may spring a change of 

are questions to which no answer can be given. 

Mr Balfour was a littlke more encouraging whe: 
turned to Europe. His view may be summed up, 
haps, in the assurance that whether we are dé 
move onward or backward, or simply to re 
we are, we know nothing about it. Toa great ad 
in scientific discovery he does, indeed, look forw 
If the ‘‘ whole material setting of civilised lift 
altered during the last 100 years, and the ch 
our outlook upon the universe are so great and so: 
as to amount to a revolution, we are debtors neit! 
to the politician, nor to the theologian, nor to tl 
philosopher. It has been the work of the 1 
science and of the men of science alone. But the 
discoveries, though they may startle and fatigu 
imagination, leave the mass of mankind unaffected 
They will not of themselves either encourage or hinder 
progress. Whether the unknown causes in_ which 
such encouragement or hindrance have their origin 
will in the end make for progress or decadence Mr} 
Balfour knows no more than we. Let us hope he| 
underestimates the moral and intellectual advantages | 
of growing wealth and diminishing poverty ; but the { 
most he can say is that he sees ‘‘ no symptoms either | 
of pause or of retrogression.”’ 


THE NATIONAL BUDGET.—III. THE WAR TAXES 
AND THEIR REMOVAL. 


PERHAPS the most obvious task before the present 
Government, apart from its Colonial policy, was that 
of removing the additional taxes laid on the people | 
during the South African War. The Prime Minister 
and the Chancellor of the Exchequer, in the final cam 
paign which preceded the General Election, laid great 
stress upon the financial iniquities of their predecessors, 
and attributed the sufferings of trade and the pre- 
valence of unemployment to the heavy taxation which 
the profligate expenditure of the Unionist Government 
had made necessary. Much tothe surprise and regret 
of their followers, it was announced soon after they 
took office that the Estimates prepared by their prede- 
cessors would be adopted. But Parliament was tr 
assured in April, rgo6, by an announcement o! the 
Chancellor of the Exchequer that substantial reduc- 
tions were about to be made in the scale of militar) 
and naval expenditure for two specific purposes : first, 
to allow for the reduction of the war taxes; ané 
second, to provide for social reforms. The oc asion 
that led to this memorable declaration was a sudden 


and apparently irresistible demand which sprang UP 


nen- 


from the Liberal and Labour benches for old-age pe? 
sions. Confronted with that demand, Mr A\squt 
asked the House ‘‘ seriously to consider from W! 

source and by what means we are to provide [unes 


yu 


for that purpose.’’ He would not argue the relat 
predominance of the various issues raised at the rece™ 


© is 
ci 


elections ; but he reminded the House ‘ that the! 


ee 
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which we on this side of the House have 
some to face—that is to do everything in our power to 
secure retrenchment, reduction ot taxation, and 
“onomy in the public service.’’ Lest this, however, 
vague and = unsubstantial, Mr 


one point 


atl f pear too 
ught ap} 


\squith proceeded to emphasise and define : 


the A d Navy present fields of possible extrava- 

. cert ly not of possible but of practicable reduc- 
=: There i man in this House who entertains that 
timent ( foundly than [ do myself; but let me point 


two ways, two practicable w , In which 





“ e expenditure upon the Army and Navy. What 

In the case of the Army by reducing the numbers 

ir perl t fighting torce. There is no other wav of 
it. And in the case of the Navy by contracting 


- questions of policy for the Government 
t technical matters for the expert), and the Govern- 
ment—in view of its declarations and pledges—felt 
to take steps, speedy and substantial 
steps, in both the directions | have mentioned.’’ The 
loud cheers with which this emphatic pronouncement 
was received showed that Mr Asquith had accurately 
nterpreted not « nly the intentions of the Cabinet, but 
also the feelings and sentiments of the huge majority. 
In view of this, it 1s surely unfair to assume, as so 
many London newspapers of both political colours 
appear to do, that Mr Asquith has abandoned the policy 
of retrenchment, abandoned the policy of removing 


the war burdens, and actually intends to finance some 


o 
o 


nall and unsatisfactory scheme of old-age pensions 
y devising new taxes for rich and poor alike. Yet 
e are bound to say this is the interpretation that 
night be put upon a brief but vague reference to the 


subject in his recent speech at Lancaster. 
We prefer, however, to suppose and expect, until 
we see the Estimates for the coming year, that the 


THE EC 


policy of the Ministry is still governed by Mr Asquith’s | 


declaration. The most obsequious instruments of the 
Ministry, whether scriptural or vocal, will hardly ven- 
ture, we suppose, to assert that the sugar duties, which 
depressed many important industries and reduced the 
real wages of every labourer in town and country so 
long as a Tory Government was in office, have ceased 
to produce these unfortunate effects now that they yield 
revenue toa Liberal Administration. So far as mem- 
ders of Parliament are concerned, the sugar duties can 
hardly survive the Session: for 176 Liberal members 
are pledged to vote for their repeal, and they will 
scarcely be induced again to postpone the performance 
ota pledge merely because the Government has failed 


‘0 carry out the policy of ‘* speedy and substantial ’’ re- 


trenchments outlined two years ago in such vigorous 
phraseology by Mr Asquith. We have shown in pre- 
“ous articles the extent and weight of the war burden 
hat stil falls on the people. We shall have to 
xamine this burden in much greater detail; but we 
Hust now look at the other side of the shield—the new 
aatION that has been imposed to meet the new ex- 
Penditure. lor as convex to concave, so are taxes to 
a: Let your credit be ever so good, your 
end I, a er so ingenious, you have to pay in the 
. - 1 the first flush of war the expenditure leaps 
ae Taxation follows slowly. At last, in the 
mere akan . that follow, equilibrium is once 
sad aad . we look back now over a ten years 
es on a — = — year ending March ZI, 1898, 
ide Beas, ve ’ red. But next year Sir Michael 
lie con vs = —— surplus of about 
ployed in oe = vale (4 1,400,000) he em- 
per Ib. With the remainder he remitted che land 
Mz on small ees 9 er he remitted the land 
abatement on aa " and increased the income-tax 
mes of from £400 to £700 a year. 


Trad } ‘ 

aue at the tim ve . 

o ‘ . . e© wW as V ry I Ss 4 S nio - 
nately in +}, e ¢ Pp Os pe ous ’ but u for tu 


‘e spring of 1899 the Chancellor of the Ex- 
to confess that the national expenditure 


‘ ~~ the natural increase of the national 
ei ane 
| Million in 
| NY the st 


and impor 


had already 


: he was compelled to ask for nearly a 
additional taxes. This he got by increas- 
amp duties and raising the duties on wine 
ted spirits. In the autumn of 1899 came the 


ce TT 
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war. Parliament was summoned. Sir Michael Hicks- 
Beach calculated that the cost would be paid by the 
gold mines, and declined to impose any additional 
P > + . ¢ ’ 
taxes. But when the time for the Budget came round 
the war was unfinished, and the cost had mounted up 
week by week in the most The 
Sinking Fund was immediately suspended in view of 


9 ° 
alarming fashion. 


the large loans which had already become necessary. 
The Chancellor of the Exchequer imposed nearly 16 


millions of new taxation as follows: 


Raised from £ 
Income Tax.......... 8d to Is........ vadiaeedeames - 9,700,000 
Se SP a vacewsaniwe SE SOGOU évccceceastae 2,091,712 
Beer Excise.......... 6s 9d to V/s 9d per barrel ..... - 1,500,000 
Spirit Excise ........ 10s 6d to lls per gallon ...... 918,000 
Beer Customs Duty .. 7s to 8s per barrel ............ ant ane 
i 221,207 


Spirit Customs Duty.. 10s 10d to 11s 4d per gallon.... 
Tobacco and Cigar Duties increased..............06-. 1,416,028 


$bd0sencacetessendeave ceccccsccececcdhaeeete 


Still the war went on, and the taxes imposed seemed 
a mere drop in the bucket of expenditure. With the 
national debt accumulating at an unprecedented rate 
and Consols falling rapidly their high estate, it 
Was imperative to ask for more, and so, in the budget 
Sir Michael Hicks-Beach if 
e | 


ot 1901, for another 
13 millions sterling of new taxation as follows : 


rom 


calle ( 


£ 
Sugar import duty, 4s 2d per cwt ........ «see 6,100,000 
Coal export duty Is per ton ........cceeceee 2,100,000 
Excise duty on glucose and saccharine ...... 80,000 
Income-tax, raised from ls to ls 2d .......... 5,000,000 
TOOL ccaccses rrr rer £13,280,000 


Lord St. Aldwyn’s last budget in 1902 completed 
the edifice of war taxation. He raised the income-tax 
to 1s 3d, and laid a duty on corn and grain, to bring 
in 42,500,000. He also raised the duty on glucose, 
and a further small duty of 1d per gallon on imported 
spirits. These changes were calculated to bring in 
an additional revenue of £.5,119,000, so that the war 
taxes amounted to an additional burden of between 34 
and 35 millions sterling. In 1903, the war being over, 
Mr Ritchie restored the Sinking Fund (though not to 
effective operation), and signalised his brief tenure of 
office by repealing the Corn Duties, reducing the in- 
come-tax from 1s 3d to 11d, and diminishing «he duties 
on glucose and molasses. These remissions amounted 
to £12,596,000, and it was, of course, expected that 
they would have been followed by further zeductions 
in 1904, as the war expenditure diminished. The re- 
peal of the Corn Duty, however, aroused the indigna- 


tion of a greater than Mr Ritchie. A werce fiscal 
storm suddenly arose, and blew Mr Ritchie, with 
several of his colleagues from their seats. Expendi- 


ture went merrily forward, unseen and neglected ; and 
next vear, to the disgust and amazement of the 
country, the new Chancellor of the Excheqt+r~ iad to 
ask for £.4,941,000 additional taxation, in order to 
make both ends meet. The income-tax returned to a 
shilling. The tea duty was raised from sixpence to 
eightpence, and some protective, or semi-protective 
taxation was imposed on tobacco, cigars, and cigar- 
ettes. This miserable exhibition of financia4 prodi- 
gality, at a time when trade was bad, unempioyment 
rife, and pauperism on the increase, gave the fir*sh- 
ing touch to the unpopularity of the late Government ; 
and the budget of the next year, when the tea duty was 
again reduced to sixpence, did not restore confidence. 
The middle classes, who had been predominantly Con- 
servative for twenty years, were alienated, and 
even among the rich there were many defections. 
For the state of the national finances and the heavy 
decline of national credit had caused genuine and well- 
founded alarm. 

Great, then, were the expectations of the people 
when the Liberal Government came into power on a 
flood tide of economy. With ‘‘ speedy and substantial 
retrenchments *’ promised before the elections, and 
solemnly reaffirmed soon after they came into office, 
the war taxes would soon be swept away, and the 
country would enjoy the blessings of peace. Income- 
tax on a peace level, a free breakfast table, and plenty 
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’ What a vista was opened 
up by the prospect of a return to the establishments 
which preceded the war. 


ot money for social reforms. 


So far, however, these glow- 
ing hopes, and even, we must add, the legitimate ex- 
pectations of the most moderate men, have been dis- 
appointed. Mr Asquith’s first year, when he 
working on Tory estimates, gave better results than 
his second year, when he was working on the estimates 
of his own colleagues. In his first year he remitted 
nearly 4 millions of taxation. In his second year he 
remitted on balance taxation to the extent of £50,000 ! 
If this progress continues, we shall soon be measur- 
ing the decline of the Liberal Ministry by the increase 
of taxation. But the contrast between promise and 
performance would be so ridiculous and startling that 
we should almost expect to see the party in the House 
of Commons insist upon a change of policy and of 
Ministers. Such profligacy in time of peace ; such 
performances after such promises might, we should 
hope, excite mutiny in the ranks of the most disciplined 
and submissive of party majorities. 


Was 


of rumours, it is still permissible to hope for better 
things. Some progress, at any rate, has been made, 
as the following table shows :- 
REMISSIONS OF TAXATION. 
1906-7.— Repeal of coal duty 
Tea duty reduced from 6d to 5d 
Tobacco duties modified ... 
—Income-tax on earned income of 


than £2,000 reduced to 9d 1,250,000 
Mr Asquith’s remission in his last budget was due, 


1907 8 


however, not to savings in expenditure, but to an in- | 


crease of the duties on large estates, which brings in 
#,1,200,000. 
~~ 
7 
now stand as follows: 
Taxation remitted 
‘Laxation imposed 


. £5,140,000 
1,200,000 
. 3,940,000 


millions 


Net reduction 
that the 24 
Liberals were returned 
of, four millions have been removed. 


Thus we may say 


taxation, which the 


of of war 

rid 
Twenty millions, 
including #0, 100,000 On sugar and Ad ,100,000 on tea, 
still remain a dead-weight burden on the finances of the 
country. \nd it n St 


to vet 


eans, as Lord \ldwvn pointed 


out the other day, tha ur War reserves a danver- 
nation 
must be allowed to enjoy peace But 
Mr Haldane and Lord Tweedmouth think otherwise, 
and so far, at any rate, thes have 
Ministe r and Chane ( 1] r ol 
chequer. If 
to 
' 


somehow men must he 


‘ 


ously diminished. red for war a 


establishments. 
seem to overruled 
the 


gO trom 


the rime the inx- 
the 
Somewhere and 
will and power 


and to protect the 


2 = 1 ] 
this be so, the appeal must 
Commons. 


Cabinet the House of 


to effect the 


fron 


' 4e1 a 
n the sp nathrilt. 


necessary retrenchni 
taxpayer 
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BANKING PROFITS IN 1907--WRITING 
INVESTMENTS. 


hav e 


DOWN 


? 11° 3 e ° 
iks now published their 


six or twelve months ending 
it is possible to obtain a fairly 

statement of results. While the majority ot! 

the banks present a profit and loss account every half- 


vear, some few London banks and a good many pro- 
vincial institutions prepare an annual statement only. 


In order to obtain a uniform comparison, it is necessary 
in the case of the banks issuing half-yearly statements, 
to add the profits of the first to those of the second 
half-year, and this we have done in order to review the 
whole year, so far as the reports are available. 
and Co., the Capital and Counties 


few others, make up their 


Barclay 
Bank, and 
accounts for twelve months 
to June 30th, and these are not included in our present 
survey 


At the time 


some 


ol we have received the 

counts of thirty-two banks, whose aggregate profits 

for the year to 4.7,157,91 

pmared with £,6,815,915 for the year 1906. The balances 

it forward made a total of #.1,228,011, against 
~ « 


»762 brought forward in the previous vear, and 


writing, ac- 


_ ac . > 


1907 amounted 7, aS com- 
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‘the total available for distribution was 4.8,385, 


However, in spite | 


So that the results of two vears of office | 
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compared with 47,707,077. The 
summarised as follows: 

Balances 

Brought Net 
Forward Profit. 

£ £ 

951.762 .... 6,815,915 
1,228,011 ‘ 7,157,917 


342,002 


1gGooO are itl 


results mm; 


1907 .. 


276,249 
in the statement for 
of banks that 
other institutions, and their business and pri 


Increase in 1907.. 
Included 
those have merged their ident 
1907 have helped in some degree to swell the t 
the have taken them over. TI 
banks had for disposal at the of 1907 £. 
than at the end ol Yet they ap] 
distributed a somewhat smaller amount in divid 
but this difference is apparent only, as the amal 
instances taken over in t 


banks which 


end 


more 1Qob., 


} 
| 


banks were in some e 


of the year, and the new capital issued for thei 
tion did for for the whole « 
months. The following is a statement 
the sum available 
Writing 
down Reserve Premises, 
Dividends, Investments. Funds. Staff, &ec 
L £ £ 
sa : .. 452,362 .. 497.819 .. 
. 1,003,175 .. 295,577 .. 319,215 .. 


not rank dividend 
twelv = 


manner in which was distribu 


1906... 
1907 


Increase 003,175 


Decrease 
In spite 
the vear, the 
in 1907 than in 
whole 


156,785 .. 178,606 .. 20,056 

the high rates prevailing at the end 
anks secured but little more advant 

gob. ‘The average Bank rate 

vear iss Od per cent., 
| : - sf 2 — nm 

with 4.4 58 3d per cent. in 


market rate for best three m« 


was +#.4 as Col 
a 

and the 

1 


oh haan ? +1} \\re 
mths Duis was 


1QOo, 


1 ¢ 


f 
“~~ 


vainst £.3 19s 6d percent. On the other hand, 


ars 
the 


9S) 6d per ce 


1 -. 
ever, ‘ge rate allowed on deposits 


aAvVCre 


in 1907, as Cc 
in 1906, and deducting 
discount 


! ] - ant 
the bankers was only 


13s 5d per cent. 
market rates of the margin in 
Z£.1 6s 3d in 1907, as Cc 
Stull they had the 
i ot thi 1 
interest, 


1 


banks sh« 


in 


1Qgo. ’ 


with £,1 OS id 


~ “ 
her averaye rates on that portion 
of which they obtain free 
the individual 


earnings were on a considerabiy larger scale 


Of nig 


Ol 


ine use 


balance results of 


than in 1906. Considerations of space preclude us 
I all the 
pelled on that account to re strict our statement t 


whose profits for the vear exceed £50,000. WU 


giving the figures « banks, and we are 


Provincial, and it 
of the proit 
as compared with the 


them into groups of Metrepolitan, 


banks, the following is a statement 


dividends for the past 


vear : 


40. 
510.000 
341.700 
3289.88 
150 00¢ 


3,175,986 
Bradford Banting Te 2 49 806 
Bradford Distric* i : 50,52 43.00 
. j 133,712 
148) 47 
262,50 


Lancashire and Yor} 
Manchester and Cou 
lanchester& Liverpool District 
Metrope (of England and 
Wales 
North and South Wales 

heftield Banking ‘ 

iion Pank of Mancheste: 

ounties Bank......... 13 } 124 

ty and County. é 130.006 


78,750 
121,41 
60 61 
67,900 
nited ¢ { 


ork Ci 


968 1,212 53€ 
Tris! nian 
and 323 318.4 
50,000 
165, OF 
64,800 


Bank of Ire! 
Hiberniar 
National 


Provincial of Irelar 


578,262 
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rhe cases in which a large increase of profits is 
I 


those banks which have absorbed other insti- 


ire i 


sone. and owing to the necessary increases ol capital 
entage of dividends required more money 


yy them. In other instances the increase of profits 
ae nd there were even a few cases of reduced 
nos. Still, the margin of profit over the amount 
lividends was very much larger than in the 
‘ous vear, amounting in the London 


group to as 
1,154,023, as compared with 4 


has £ 722,077 in 
previous year, and in the provincial group to 

J Ac against £:193,432. Owing to the large 
nil < devoted to writing down investments there was 
He change in the dividends paid, the only instance, 
fact, being a fractional increase in the rate paid by 
Bradford Banking Company. And the sums 


yplied to this purpose out ot profits did not represent 
total, since we find that besides the £-1,002, - © 

< . ~ . as. 
rated to have been taken trom the profits of 32 banks, 
from 


. ‘ 4 all /~ an op ‘ . 
, reserve funds, making a total of 4,1,523,173 applied by 


amount aggregating #,.520,000 was drawn 


= 


ese 32 banks during 1907 to meet the depreciation in 


curities. 
4 1 +} 
Thus, although the 


banks eventually succeeded in 


earning a larger amount than in 1906, the shareholders 


got no benefit from it, and it was in other respects a 
of considerable difficulty and trial. In fact, the 
gentlem presiding at the bank meetings that hav 


held, have in some instances referred to the period 

| sa vear of almost unprecedented difficulty and trial, 
dsome divergent views have been expressed as to the 

The remarks in most 

ses refer to the December half-year, but they will 

ir quotine: in reference to the twelve months. 

On the question of gold reserves, Mr Jf. 


rospects for the current year. 


l J. Spencer 
illips, the chairman of Lloyds Bank, who is a mem- 
vr of the Committee which is sitting to consider the 
estion, held out little prospect of any advance to- 
He said: 


rds a settlement. 





Notwithsta e the fact that this free gold market is one 
he gre f our } ition in the commercial world 
hut our ey t! ‘ siti increasing our 
itt t « nestl ] li d Safety. We 
pa f the year a gx leal of discuss 
tant toy 1 ely, th Id reserve of our 
’ te which I have the honour of serving, wa 
( g bankers to co ler the question. I 
that the only practical 
l s is the publication at short, regul: 
of f th I ti My ow view iS, a 
ite that of thly publications bas 
It wo act an automatic watch dog 
t protect irselves 1 st irs es t we 
tray fr h t] f virtue. 
. ! ‘ chance of 1 suggest bein 
| f uch } any ci lusi bet 
r anything being d this att 
ial |} k sees fit in its own eyes, whicl 
cast ‘ ewhat inadequate i 
iny question of a fixed reserve, such a 
\ . nd country their inelastic currenc' 
t empl their rescurces in times of stress. 
ect for which reserves are kept, have cor 
ee to aggravate the crisis through whicl 
ng, and which, though not so acute now, 
entirely over 
e questir n has not tome more promi 
r the stringency of last autumn has. 
the soundness of trade in this country, the 
il complicatior s, and the absence of specu: 
Stock Exchange and elsewhere, and uy] 
¢ n to congratulate ourselves 
* \< +1, : 
Q e) Me meeting of the London and Provincial Bank, 
los —_s ry bh ‘rved: 
t! Opserved : 
I might say the past year—has been a 
I ‘ of all banking concerns; it has 
fh ties f exceptional difficulties—of high 
y, and of exceptional depreciation in the 
1907 has never been equalled. We stand 
; ve regard the extent of the world’s trad: 
ee hich has just expired. The world has never 
a. t never has production been so great, and 
‘ Mer tenes tained her full share of that prosperity. 
TT eran a: Prosperity and consuming power have never 
mn in the past year. Not only has Great Britain 
. : s, but she has directed her labour and her 
— Se 
"ntact, a — 
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diverted from dividends to other purpe i 


. ° 1 . 
money devoted to writing Gown investments, however, 


is not paid away finally, and it will go} rgely to const 


ute an undisclosed reserve 
ure an UNCISC! ea ft r\ 


which may set free future 
profits for distribution. Consols been written 
down to prices varying from 80 to 83, and they ar 


urities standing 


S 1 
already up to over 86, while other sé 


g 
in the books below the values of December 3ist 
now show a considerable appreciation on that ave 

It is easv to see that should these classes of securi- 
ties attain to the level of a few years ago-—w hat may 
be termed a normal level—the banks, as they never 
‘‘write up,’’ will be in possession of very large 
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THE 


reserves, apart from the amounts appearing in their 
balance-sheets. And if profits are maintained at the 
present level, there is a large surplus available for in- 
creasing dividends, providing larger reserves of gold, 
or meeting contingencies at present unforeseen. 





THE COST OF LIVING FOR THE POOR, 


Tue enthusiasm for research which almost every de- 
partment of the Board of Trade has shown in_ the 
last few years has borne fruit this week in a large 
volume on the wages, rents, and prices that make 
up the budget of the British working man. The 
task that the Board of Trade has set itself is not alto- 


official have 


into the cost of living, and at least 


gether a for several inquiries 


already been made 


new one 


two independent writers—Mr Bowley and Mr Lawrence 

have treated the subject on lines that seem to have 
been more or less closely followed by the Board of 
Trade. But the present work is perhaps the most 


important hitherto produced, for it is intended, if we 
may judge from the introduction, to be the 
that will trace from year to year the 
and decrease of the ‘‘ real wages’ of the la 
and provide a more e instrument 
now for testing 

count! The Bureau of Labour in the United States 
publishe es every year a statement, in which wages and 
prices are brought into relation, and there is no reason 
why a similar publication should not be issued in 
Great Britain. The economist, the social reformer, 


first of a 
series increast 
bouring 
than 


the prosperity of the 


classes, xact 


any we 
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boom the working classes have suffered through 5; 


| expensive place, 


and the politician whose popularity waxes and wanes | 


with the purchasing power of the people, all have a 
direct interest in the subject, and would all value a 
collection of systematic and reliable evidence. Indeed, 
the weakness of this report is that it does not enable 
us to watch the fluctuations in purchasing power over 
a number of years. We shown the local varia- 
tions, the difference in 1905 between Manchester and 
London and between London and Leeds, but not the 
difference between 1895 and 1g900 or between 1900 and 
1905. The result is that when we try to estimate the 
recent changes in the condition of the working classes, 
we have no authoritative evidence to work upon. We 
may, however, take the facts as provided in this report, 
and consider them in the light of information else- 
where obtainable. 


are 


In the vear 1904 the Board of Trade made a number 
of inquiries into the family budgets of the working 
asking through trade unions and co-operative 
societies for particulars as to the income and main 
items of expenditure on food and rent. The replies 
were numerous, but many of them, owing to the in- 
sufficiency of the information given, had to be 


classes, 


neglected, and the final estimates were based on the 
returns of under 2,000 families, of which 261 were 
living on incomes of less than 25s a week. Of these 


261 families the average wages were 21s 44d, and the 
average number of children living at home was 3.1. 
The amount spent weekly by each family on bread and 
flour ¥&s 3s o}d, on meat 2s 8d, on milk 8d, and on 
butter 1s 2d; other items brought the total expendi- 
ture on food up to 14s 43d per week. Allowing 
family three rooms, we must add to the expenditure on 
food a weekly rent of 3s 14d, and we thus arrive at a 
total for food and rent of 17s 6}d.  Deducting this | 
sum from the weekly wages we get a balance of 3s 10}d 
for meeting the cost of fuel, clothing, travelling and 
other expenses incidental to the life of a working man. 
That was the position in 1904. Since that year there 
has been an increase in the price of most of the neces- 
sities of life ; our Index Number rose by 22 per cent. 
between June, 1904, and May, 1907 ; the Gazette price 
of wheat between 1905 and 1907 rose 6s per quarter, 
and the retail price of coal adv anced in the same period 
by about 13 per cent. Wages, it is true, showed a 
slight increase, but, according to the Board of Tr: = 


information, the average rate was at the most 1 
cent. higher in 1907 than in 1905. The cannes 
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therefore, is forced upon us that in the recent trag, 


5 
prices, and that the margin of 3s 10d a weck which 
in 1904 remained to the labourer after he hag 


paid for food and rent, has been narrowed down j; 
the course of the last three years. We pointed out j; 
a recent article on the effects of the crisis in the | 


States, that ‘‘ boom ’’ years are not usually th¢ years 
of the greatest prosperity for the working classes: thy 
inc re: in thei ir nomin: il wages is eaten up hy a rise 
in a cost of living, and although they benctit fro; 
the regularity of employment, their real w as 


measured by purchasing power, diminish in the vears 
when trade is unusually active. Owing to the one 
of statistics it is more difficult to estimate the cond). 
tions in Great Britain than in the United States, but jt 
seems to be quite clear that slackening of trad and 
lowering of prices are not altogether bad things for the 
working man, and that, given a good harvest this 
autumn, he may be more prosperous twelve months 
hence than he was at the height of the recent box 
Turning to the subject with which this report js 
chiefly concerned—the variations of rents and prices i1 
the different towns of Great Britain-——we find 
results are very much what previous inquiries wou 


lead us to expect. england, for the purposes ¢ these 
statistics, is divided into eight districts, and an index 
number, with London as 100, is worked out fo: 


far the most 
than any of 


section. In rent London is naturally by 


being 38 per cent. higher 


the other districts, and twice high as th 


seven as 9 
Kastern counties, where the rent index number is 
lower than in any other part of the country. 


prices of commodities the difference between Lon 
and the West of England is not so marked, ar 
index number for the Southern counties, which doubt- 
less suffer from ‘their proximity to the capital, 
ally higher than the London number. In the South o! 
England as a whole living is expensive than in 
the North or West country, and the working classes 
require larger wages to supply the primary necessities 
of life; the want of coalfields and the consequent hig! 
price of fuel is, no doubt, one of the reasons for this 
peculiarity, but it may be that the presence of a larg: 
leisured class in Surrey, Hampshire, and the other 
home counties tends to the living 
classes and increase the retail pric 
the most important 
workman. This theory 
heures of individual towns, 


14 

q the 
is actt- 
: alla 


more 


raise standard of 
whi h is 


point in the 
economy ot the 


seems to Dt 


for itls 


| a remarkable fact that the places where the index num- 





| cent. 


advanti ige of 


ber of prices is highest are Dover, Portsmouth, and 
Sheerness—the first a military, and the second 
third great naval centres. To generalise from thes 


data would perhaps be a dangerous logical process; 


but we are inclined to believe that a large 
producing body of men, such as a garrison, does not 


necessarily prove an economic benefit to the rugs 
in the ne ighbourhood i in which it is placed, and that he 
‘having money brought into the di .- 
trict ’’’ is largely counterbal: inced by the highe: pr ices 
which the working classes are called upon to pay 

The question. of wages, which is clearly 
mentary to the inquiry into rents and prices, is not 
dealt with exhaustive ‘ly in the present report, and much 
fuller information will be obtainable when the offici 
work has been published on the earnings of the work- 
ing In a comparative study of trades 
numerous and scattered districts it is necessary to con 
centrate attention on a few industries that native 
to every city, and in this case the investigation has bee" 
confined to four trades—building, engineering, prin 
ing, and furnishing. The results have again bee? 
crystallised in an index number, and London is 
taken as 100. In point of nominal wages London 
stands first, but in real wages it is bracketed second 
with the Midlands ; Lancashire and Cheshire are at the 
top of the list, and the Eastern and Southern c unties 
are at the bottom, the approximate level being 14 P& 
lower than in London. The writers of the repo 


classes. 


are 


again 


non- 


compk- 
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y that they ¢ annot trace any connection between the 
a of living and the level of the standard w: wes, and 
+ js certainly not easy to draw deductions from the 
But perhaps w hen the fuller statement is pub- 

hed the between rent and wages in the 
jifferent parts of England will be made more clear. 
\t present causes that govern the variations remain 


ob SL cure. 


- Ss. 
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How TO MAKE CONSOLS A POPULAR 
INVESTMENT. 


jrrer the lugubrious forebodings as to tae probable 
ture of this country uttered so freely by Tariff Re- 
and other opponents of the present Govern- 
ment, it may come as a surprise to many to find that 
British credit, as represe ‘nted by Consols, suffered 
ss during the past year than that of our most re- 
ioubtable rivals. German 
sance, lost 4 points, and Japanese Four per Cents. 
j points, compared with a decline of 24%, points 
 Consols. And since the new year started British 
credit has been improving with striking and encourag- 
ng rapidity. This is not surprising, “considering the 
nagnitude of the Sinking Fund, and considering that 
most of the other great Powers—conspicuously, Ger- 
, Russia, and Japan—are piling up instead of re- 
giving the Sinking Fund a real 

something to re- 


tutu 


formers 


wt 


Jee! ming debt. By 
existence the Government has done 
air the national credit, but, with the constant drag 
of large annual issues of Irish Land stock, this is not 
enough. It has been rumoured that the Sinking 
Fund is to be applied to financing Irish Land stock. 
Dificult as a public issue of this stock would be at 
present, we are strongly of opinion that such a policy 
vould be unsound. No doubt in the long run the 
elect on the price of Consols would be the same, but 
lnsh Land stock is not included in the return of the 
\ational Debt, either in the Funded or Unfunded 
Debt, or even in the aggregate gross liabilities of the 
State. It is merely mentioned by the National Debt 
Commissioners in an appendix under the title of 
“Contingent or Indirect Liabilities,’’ where it is 
lassed with certain guaranteed loans of Greece, 
Egypt, Turkey, &c. Indeed, it may be questioned 








whether the Gove rnment could use the Sinking Fund 
inthis way without special legislation. Be this as it 
may, it is nerally understood that the Sinking lund 


is to be applied to cancelling Consols, Exchequer 
vonds, and Floating Debt ; and holders might, there- 
re, look upon any other use in the light of a breach 


of faith, A less objectionable course in form, though 
- ere tantially different, would be to vedece with 
: Sinking Fund Consols held by the Post Office 


Swings Bank, and then invest Post Office s: iving's in 
irish Land stock instead. At present prices the 
Savings Bank would gain im interest, whilst retaining 
a equi il sec urity. 
There are two—and only two—ways of bringing 
‘bout an appreciation in a stock ; one is to reduce the 
“Sar the other is to increase the demand for it. 
the Government has been reducing the supply, but it 
’@ taken no steps towards increasing the public in- 
“est in the Public Debt. An Administration which 
dlumes ined on its democratic character might weil 
‘ppeal to the people for support, instead of trusting 
oes the rich, and this could be done by making 
as Ret ; 7 and attractive investment for small sav- 
se a in this direction has been advocated more 
letteener DY = ell-informed correspondents of the 
nd Socic | y - in a paper read before the Statistical 
wt ta, “ - — Soci iety of Ireland on December 6th 
The chier tanuell again drew attention to it. 
mat are 7 objections to Consols as a popular invest- 
elected 1. ; ; firstly, the transfer of stock can only 
he Bank i be rsonal attendance of the transferor at 
teland in D ome in London, or the Bank of 
Ome method lin, or by the expensive and trouble- 
ettificate - by power of attorney ; and, secondly, no 
ling. y oe holding is issued to the stockholder. 








THE ECONOMIST. 


SEY lets 


Three per Cents., for in- | 


1 the first objection, it is easy to under- | year as it was at the beginning. 


| with comparative ease, 


217 


stand that a hard-working man living at a distance 
from London or Dublin is not likely to favour a 
security which forces him to give up a day's work, 
and perhaps spend a week's wages, when he wants to 
sell out ten or twenty pounds. Your thrifty artisan 
is not likely to be personally acquainted with a broker, 
and a broker, it must be remembered, is required to 
identify him to the bank officials. The alternative is 
a power of attorney. This, too, necessitates a broker, 
costs money, and requires specially careful execution 
with two witnesses. The whole procedure, though 
well designed to secure safety, is confusing and irritat- 
ing to the inexperienced. 

The second objection—namely, the absence of a 
certificate—is an equally powerful deterrent. The 
magic of possession has great sway over the small 
investor. He likes something to show for his money, 
and something which will on occasions prove his sol- 
vency. If a man dies intestate, the fact that there is 
no certificate mi iy even entail the loss of the holding. 
The administrator may be unaware that there is any 
stock standing in the name of the deceased, and if this 
is unusual, difficulties in finding out the exact amount 
and other details are certainly frequent. 

The effect of this system in barring out the small 
investor is strikingly illustrated by figures given 
by Mr Stanuell in. the paper already mentioned. He 
estimates that the British debt of £.7 50,000,000 is held 
by only 200,000 
each, whereas the 
held by four millions of persons—an average of 
each. This extraordinary contrast is not the result 
of chance. After making allowance for the 
different circumstances of the two countries, their his- 
tory, and their character, further explanation is called 
for. The fact, of course, is that France has 
systematically wooed the small investor. She has 
been amply rewarded. The enormous debt is carried 
and the stock is remarkable 
for its stability, in spite of not infrequent political 
alarms. The outstanding features of the French 
system should, therefore, be noted. 

Unlike ourselves, the French grant a certificate 
against stock registered in the name of the proprietor, 
and they also issue bonds of very small denomination 
—even as low as 2 francs in the case of the 3 per 
cent. Perpetual Rente. Dividends on bonds are paid 
by coupon, which can be cashed anywhere. ‘The great 
objection to bonds to bearer—namely, the risk of loss 
—is met by the creation of ‘‘ mixed bonds.’’ These 
are bonds registered in the owner’s name, but the 
coupons belonging to them are payable to bearer in 
the ordinary way. No charge is made by the Trea- 
sury for carrying out transfers. It is notable that 
orders in the provinces may be given to the local 
Treasury Paymaster-General in the chief towns of the 
Department. If they are sent by post to Paris, 
transfer deeds of registered stock must be attested by 
a notary public. Dividends on registered stock are 
not sent through the post under an order given by the 
stockholder, as in England, but are paid on the pro- 
duction of the certificate, which is stamped after each 
paynrent. 

It is always rash to assume that what is suitable to 
one country must necessarily be suitable to another, 
but that is no reason for ignoring the success of a 
neighbour. English people have not the re -putation for 
thrift enjoyed by the French, but their saving power is 
immense, and generally underrated. Poor “people do 
not demand high interest on small savings. What 
they want is security, and that Consols can give them. 
At present Consols are to a great extent held in large 
blocks by banks and other corporations. The purchase 
or sale of these blocks is usually prompted by circum- 
stances affecting all simultaneously, and this causes 
undue fluctuation. If the stock could be disseminated 
among a larger number of holders the price would be 
far more steady. It has been the happy experience 
of France, for instance, that the price of her 3 per cent. 


stock was the same at the end of the past “troublous 
At the same time, the 


some 


persons—-an average of £.3,750 
French debt of 4,1,000,000,000 is 
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increased demand would raise the price. Nor would 
the advantages be only financial. The people would 
acquire a more acute interest in the stability of their 
country, and the importance of sound national finance, 


brought 


at present almost ignored, would be bette: o 


home to them. 

What steps, then, should be taken to induce them 
to buy Mr Stanuell advocates 
certificates transfer deeds 


Consols ? a svstem of 
analogous — that 
adopted by public companies, and also the issue of 
bearer bonds. - We think that the latter 
would be more popular, and more easy to introduce. 


Anv svstem of 


and to 


venture to 


‘mixed "’ bonds, 


would require provincial agents who would 


certificates, or even of 
witness 
No 
Mr 


oO} 


transfers, and forward them to the central register. 
England. 
suggests t the Bank 
Ireland. But the Bank has vy nine 
branches outside London, and these would be quite in- | 
sufficient for the purpose. 


in 
ol 
of England 


cy 
~ 


such machinery exists at 
Stanuell he 83 


present 
branches 


only 
,  saieaidiiiin a Sites ci 
Phe organisation of special 
such 
should 


othees would entail an expense greater than an 
experiment justify. A beginning be 


made with bearer bonds onlv, and the rest could follow 


would 


if it were found desirable. Inscribed stock, it is true, 
can already be converted into ‘* bearet bonds, but 
this faci doe Sn seem very widely known. Moreover, 


obtained in smaller denomina- 
lways a hindrance) is 

It may also be admitted that 
Post Office Savings 
‘many veat 


these bonds cannot be 
tions than “4.100, and a fee (a 
~ 
onversi 
bought through the 


But aft 
held in this wav, so that the 


mi. 


Bank in small 


20 millions is 


amounts. s of trial, 


arrangement does not seem very popular. 


bably sufficiently explained by the fact that 


This is pro- 


i 
not onlv 1s 


no certificate issued, but the stock is not even inscribed 
in Bank of England's books in the buver’s name, 
but Id for him by the Savings Bank. Ther 
is ison to believe that these new bonds 
would) be popula Thev would be a_ tangible 
evid wealth, ind small traders or farmers 
could ) WA m them from their bankers. Criti- 
cisn this innovation usually” rests on the 
alleged risk of fraud and loss. The experience of 


n countries besides France shows this 
exaggerated. On the contrary, the danger should be 
less in England than elsewhere 


} 
TO de 


, because of the exten- 
banking Such verv small accounts 
accepted by banks that people in quite humble 
their 


° ’ 
S10ONn O1 The 


svstem. 
are no 


circumstances can leave 


securities in their 


bankers’ safes. 
There should be little difficulty in issuing £ 
with coupons pavable up to a 


t 


.20 bonds 
1° . o~ 
limited amount at the 


“hy; ' ° 
chief pr towns, as well as in larger 


st offices in country 


aes 9 ca on , cae 1 : 1 
cities. Small orders night also be received bv these 
particular otfices, and transmitted to London, in con- 
sideration of a small fee. Larger purchases or sales 
wo nt to be effected through stockbrokers and 
banks. Phe Government should bear the expense of 
the ni service, and look for its reward in the enhanced 
pri | its stock. It is essential that proper steps 
See ; : 

sho ’ mn to mak known the new advantages 
offered. Thev w » readily seized. 


uld doubt! ss | 
, 
] 
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) 
fhe Savings Bank might suffer from the change 
But its funds are invested in Consols on a system which 


has been called in question. No harm would be done 


222 


by giving the people a direct instead of an indirect | 
interest in the national debt. And if the Irish Post | 
Offices were instructed to advertise small Irish Land 
bonds the finance of the Irish Land Act might be con- 
siderably eased, | 





HOME RAILWAY RESULTS. 


Tne results made known so far by the English railway 
companies for the half-vear ending December 31st last 
are not by any means calculated to cause a boom in the | 
Several ol 


for the stocks. | cases reduction of 
dividend are already announced, and the 


market 


discouraging | 


traffic returns had led! 


circumstance is that where the 
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realised, but in eases where there was ‘ 
ground for expecting an increase the com] 
only been able to repeat last vear’s distrib) 7 
only ev eptions to this SO lar are the e 
South-Western, and one of the Welsh railw 
The following is a statement of the divider 
December half of each year from 1903 to 1 
Half-year Knded De er 3] 
Rate per Cent n 
1903. 1904. 1905 1 
BOEEY cccccscvcvccsvcees wi 3 « 9 2 7 
Central TONGON...cccsccveses F a 3 
City and South London...... 2 ae: ] 
Great Central (1889) Pref. .... nil | on” a 3 
ee nil nil 
Gront Mastere .scccessescess. GW 4) 5 4 
Great Northern.....+.sses00. 4 «. 4 44 5 
Ne eee eee . es ls* Q" 
| Great Northern and City .... «6 «2 «+ oe o- 
Hull and Barnsley ...... os Be Bw & 3 
Lancashire and Yorkshire.... 4 of... W : 
Liverpool Overhead........-. 1g .. 1g... nil. 
London and South-Western .. 8 .. 8 .. 8 . 7 


DEE cciccccceseses Ove Pixs DP ice VS 
London Brighton, &c...... co Tee. OE ee.) eh 74 § 

Do Deferred ..cccccsccsess 45" - Pees me 
London, Chatham, &c.,lst Pref. 44 .. 44 .. 48... 44 { 
London, Tilbury, &c. ........ 84... 84... 7%... 74 7 
Metropolitan ....eeeeseeeeees e <3 Ae ee ‘ 
ie A seenscsiass O xs SE es Be 7 
Rhymney ..... neon sae a. . .. a. eee 7 

Do Doferred* ....cccecceces 34* 44°... 3° 3 
South-Eastern .....ccccscess TMH ee 4 oe & A 

Do Deferred ...00.cscecees Ml xc TH oe BE vs 
TU. YORE daséae sue prise eaie. Lowa wee. ee + 5 


For vear 
The 


Managing Committee shows, that whereas ther 


statement of the South-Eastern and Chath; 


in estimated decrease in receipts of £,11,280, the actua 
~~ 


falling off was £6,871. Expenses, however, 
> “~~ é i ‘ 


£:30,977 higher, mainly owing to the increased cost 
coal. There was a small reduction in interest o 


capital expenditure, and the amount divisible bety 
compared Wil 
The South-Eastern’s proportion amount 


the two companies was #£,594,509, as 
~“ ' 
£,.929, 322. 


to £527,937 £548,300, and the Chatham 


against 
to £306,872, as compared with 4,381,022. 
The South-Eastern company thus received 4.20,3 


from the Managing Committee, and it 


A . . . 1 
vear, and paid away 4.7,412 more for interest On Gene 
ture stocks, making a total drop as compared with tht 
corresponding period of nearly 4 On 


hand, 


A 30,000. 


£6,000 more was received for 
“~~ 


about 4,3,000 more for rents, Xc., leaving the net 

at £21,084, and the amount available for dividend of 
~ : S wand 

South-Eastern stocks at #.475,999, as compared 


£497,083. The ordinary stock gets a dividend at t 


rate of 4 per cent. per annum, and the _ preterre 
ordinary 8 per cent., against 4) and 9 per cent. resp 
tively a vear ago. lor the whole year the prelerr 
ordinary, instead of the 6 per cent. to wh it 


entitled, gets only 5 per cent., against 54 per 
the vear and the deferred, 
nothing. The last distribution on the latter stocks 
2 


ot 


TQgov, course, s 


per cent. tor the vear 1599. 


The Chatham gets 4,.14,150 less from the Managins 


. . ; . 2 ‘ yiTé ht int 
Committee, and while 4,3,0c00 more was brougt 


the half-year, the receipts from other sources ™' 
41,400 less, and fixed charges increased by 4:4: 
Whereas the company was able last year to pa) $ 

; 5 aaa 


full dividend on the first preference stock, 


» . . . . ila +7 D2’ 

forward a balance of £.27,226, It 1s now able 
the same dividend, but carries forward a balance 

| only £10,072. : — 
The market was greatly disappointed by t : 
Eastern dividend at the rate of 4 per cent., 45° 

yalt-vear 


pared with 5 per cent. for the December ha! 


1906. The reduction represents a sum of £.79,°' 4)" 
as there was practically no reduction in gross a 


prougm 


2,134 less into the account from the previous hall 
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was surmised that the directors must have appro- 
unts out of net revenue to make 
drafts on insurance and other funds that were made 
+ year in order to meet the compensation and other 
‘ims in connection with the loss of the steamship 
.. This assumption was not borne out by the ac- 
_which showed that the estimate of gross rece ipts 


; Shas eood 
riated sone a 


ne § 





tantially correct, as there was a decrease ot 


is, of course, was not sufficient to affect 


,000. Thi 


- 


. divide nd, but the reduction of 
i big expansion in working expenses, 
i not to spe vial allo cations to reserve funds. The 
A 1,951,151, 


imounted to as compared 


h £1,900,351, thus showing an _ increase’ of 
=; 820, or almost exactly the amount of decrease in 
Se ordin y dividend. The increased outlay” was 

alv on coal, which cost £.43,000 more than in the 
weember half-vear of 1906, the total increase in the 

otive department being £63,000. Traflic ex- 
‘13,000 higher, while there was a small 


aving in repairs and renewals of rolling-stock. 
fhe Lancashire and Yorkshire announcement was 
ther disappointment, for a tratlic 


hic] 
whicn 


increase estimated 
£94,420, and vh . actually £108,937, had 
anticipations of an increased dividend. 
exactly the 


Was 
rally led t 


» result is, however, same as before, the 


being 4) per cent., with an increase of no more 
200 in the balance’ carried forward. 


receipts were nearly absorbed 


WW hich were 


wholly 
rking expenses, £: 102,000 more, leav- 
and this was 
oan ol 


nly 47,000 to swell the net revenue, 


bd ° “~~ f 
lowed up | charges. 

expenditure, 

de partment, the 


» 37,000, 


Vv increased interest 


ncrease of 4,102,000 in’ working 
locomo tive 
accounting for + 

~ 
rest of the 


expenses, 


000 Was Spent in the 
st of fuel alone and wages 
occurred under 
and was largely due to the 


salaries and wages. 


r 419,000. The increase 
head of trathe 


{ 


lr COs () 
the case of the 


reduction of 
com y any 


Brighton company, a 


lend was known to be inevitable, as the 


rted a decrease in gross receipts estimated at 
4.744. A reduction from 7? to 6% of the ordinary 
dend was, in fact, a better result than had been 
ipated. The balance brought into the half-year 
s £12,400 less than at the corresponding period, 


rnere 4 i 
MTC We 


s thus a total deficiency to reckon with of 


it £59,000. The accounts show that the actual 


ss in receipts amounte ‘dt » £40,797, and saving ot 
33:00 Was effected 1 wiles expenses. This is a 


emariahic : 


7 . P . 
rkable result ina half-vear when other companies 


had to spend so much more than in the cor- 
- ndit x period. The Brighton company certainly 
1 £11,000 more for fuel, but saved #, 10,000 on 

ts of roads, bridges, and stations, and also spent 
S Of rs and renewals of rolling-stock. Con- 


“sung these outlays with those of the Lancashire and 


a 
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| companit S, 


I per cent. proved to | 


Ksire lec Obvious conelusion is that the expendi- 
e in each case has been regulated to meet the 
mstances 
The S Western figures are n able ; 
; t iwures are not so favourable as 
ight h een anticipated from the dividend an- 
thout reference last year’s accounts. 
~ Was a gain of £:83,462 in gross receipts, but 
. S more than wiped out by an expansion of 
—_* KInNg] expenses and it was merely the 
ih A:45,000 was set aside last year to provide 
- S connection with the Salisbury accident 
oe: sum was available for dividend. The 
' rs e this year put A 15,000 to reserve, leav- 
Sal ance of £/30,000 on last year’s special re- 
i our of this year. The dividend on the 
- 2 reference stock required £9,000 more | 
~ taSt ve nd the increase of a quarter per cent. 


divide ‘nd absorbe d i 21,000, and £700 


ct balance forwaard. 

BO Moetenn.3*s. 

r the ] tropolitan dividend is at the same rate as 
€ } } | , 

Lin. il-vear—one-half per cent. per annum, 

ae ~ Teturn for the whole year up to the impos- 

Ss fu “¢ 


(OS per cent. The dividend is the s 
responding period last year, 


same 


and the’ 








balance forward A S1515s as compared with £.5,822. 

lhere was an estimated increase of + 200 in gross 
Ad? Db 

receipts, and this proves to have been an over-estimate, 


as the actual increase was £3,775, though 44,427 
working of trains for other 
this being deducted from the working ex- 
penses. The net revenue was actually 49,690 larger, 
but the company paid away £.9, 200 more 


and bankers’ 


more was secured from the 


in debenture 
rent charges. .\ sum of 
£:0,000 has also been placed to an electrical renewal 


interest, and 


about 


1m the 


and depreciation fund, against which may be set 
£,0,000 increase in the proportion of revenue fr 
Great Central joint line. The amount available for divi- 
dend was consequently almost exactly the same at at 
the end The Metropolitan 
almost London 


of December, 1006. was 


alone among the passenger transport 


Ore ss recely S. and 
may 


companies in securing a gain in 
the circumstances the 
perhaps consider themselves fortunate in getting any 
dividend at all. At the 

Wednesday last, the chairman 
that had brought about the 
But while 


holders of ordinary stock 
. in 1 
meeting of the company, on 
referred to the causes 
dividend. 


he 


reduction of the 


small distribution, 


apologising for the 


took a rather cheerful view of the prospects. He 
said: 
rh petition which th had t f r 
bust ind electric ! th faci] i in 
1d about London hac eased I : vithi the last 
“ars, and there was 1 oubt that for the time being the 
upply of such facilities had outrun the demand tl oo 
et being idvisedly, because they |} rea what- 
ever to doubt that the same result would very 1 follow as 
th places where a similar set of rcumst es had pre- 
vailed 1amely, that the provision of the fa ties for travel 
woul itsell reate the essary R J the 
| Passenger Traffic Conference vhich sed of 
the passenger-Carrying my S | [ } \ h 
S 1 erests involved the roceeding I ( 
us ssarl be mewhat slow but ! na f 
eason to be satisfied with the progress that had be ade 
d thev felt sure that a great deal m is to | e by the 
various companies -operating togeth I d 
rather than |} a svstem of wasteful such as th 
? } + 


Evidence of the 
attorded by the results of the 
Central London conveyed jour million fewer passengers 
in the half-year than in the corresponding period of 
1gQoo, ision of fares, its receipts 


dividend, which had 


‘ 


over-provision for 
lube railways. The 


and, despite the re 
reduced by #, 18,500. ‘Lhe 
been maintained at 4 per cent. from the opening of the 
line, is reduced to 3 per cent., the return on the 
delet only. The Great Northern 
and City year of working by the 


( OMmpany \ 


were 


making 
‘red SToOC k 2 per cent. 
completes the first 


+4 Vé 1 
wsei, the 


contractors Raving 
up to December 31, 1g00. For the june hali-year, 190 
the receipts provided working and fixed 
and left a balance of 4,1,035. As the result 


~ 
ince has 


expenses 
charges, 
of the December half-vear’s working, this bal: 
been reduced to £380. The directors state that an 
adjustment of fares has been made, which has to a 
decline in revenue arising 


company has had to 


large extent checked the 
from the 
contend with. It 


for the preference and « rdinary shares ts at 


severe competition the 


cannot be said that the eee 


i] brig ht. 


The City and South London was expected | to benefit 
vreatly from the opening of its extension to Euston, 


but the dividend is reduced from 2 to 1} per cent. It 


is well known that Baker Street and Waterloo, the 
Great Northern, Piccadilly and Brompton, and the 
Charing Cross and Hampstead tubes are barely pay- 
ing their working expenses. These lines have added 
enormously to the facilities for reaching various parts 


should 
sunk in 


of the metropolis, and it 1s unfortunate they 
give so inadequate a return upon the capital 


them. It may be hoped that the Conterence 


to by the chairman of the Metropolitan Railway may 
devise a means of rendering them more remunerative. 


' 


owing mainly to a large 
dividend 


The Barry Railway, outlay 
on stea mships, has had to reduce its from g 
to 7} per cent., but the other Welsh companies make a 
very good comparison, the Taff Vale paving a larger 
dividend than for many years past, while the Rhymney 


maintains the : satisfactory rate paid last year. 
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OUR COLONIAL AND FOREIGN TRADE OF LAST 
YEAR COMPARED AS TO QUANTITY AND 
VALUE WITH THAT OF 1906. 

Il.—EXPORTS. 
We showed in a former article that out of a total 
increase of £.38,015,676 in the value of com- 
modities imported into the United Kingdom, 
£:23,457,000 was accounted for by higher prices 
and 4.14,559,000 by larger quantities. It was to} 
be anticipated that similar proportions would | 
obtain throughout all branches of our oversea trade, 
but on extending the investigation to exports the result 
proves to be somewhat different, as the increase 1s 
due in about equal proportions to larger quantities and 
to higher prices. Thus the total value of our exports 
was £.50,629,258 in excess of the figure for 1g06, and 
of this slightly more than one-half, or £25,41g,000, 

was due to the larger volume of trade, and 4 25,210,000 

was accounted for by the higher prices we received 


for our produce and manufactures. Very similar pro- 
port ions ruled in regard to commodities of foreign 
origin re-exported from the United Kingdom. In this 
branch the increase recorded in the Trade and Naviga- 
tion Returns as compared with 1906 amounted to 
£,0,8609,6061, of which £.3,345,000 was due to higher 
prices and #£.3,525,000 to larger quantities. Deduct- 
ing re-exports from imports, and adding together the 
net imports and the exports of British produce and 
manufactures, the whole addition to our total external 
trade amounted to £.95,514,595, rather more than 
£52,000,000 arising from higher prices and 
£.43,500,000 from greater volume. This is shown in 


~ dD 


the following table :- 
Value. Increased or Decreased Value. 
Due to Variation in Actually | 
Articles. Actual in At Prices More or i 
1907. of 1906 : - Less Than 
Quantity. Price. 1906. 
- (/ ic) | (d) ie) (f) 
£ £ \ £ £ £ 
Imported 645,904,17€| 622.447.000) + 14,559,000! + 23,457,000;+ 38,015,676 
Ke exported 91,972,141 #8,627,000 "| + 3,525,000 4 3,345,000 6,869,661 
Retained 553.932 035 533,820,000 + 11,034,000 + 20,112,000 + 31,146,015 


British exports 426,204,529) 400,994,000}! + 25,419,000 + 25,210,000,+ 50,629,258 | 


Excess imports 127.727,439 132,826,000 14,385,000 5,098,000 19,483,243 | 


TOTAL TRAD 1164,080,913 1312,068,000} 43,503,000 + 52,012,000 + 95,514,595 


The corresponding figures for 1906 published last 
year were > 


Value. Increased or Decreased Value. 
Due to Variation in Actually 
Articles Actual in At Price More or 
1906. of 1905. i Less Thar 
Quantity. Price ' 1905. , 
) \f ( (a) (¢) (Ff) 
£ £ £ £ £ 
Import ted 607,987,893, 582.051,.000 17,031,000: + 25,937,000 + 42,967,976 | 
Re-exported 85,163,386) 77,688,000 92,000 + 17,475,000: + 7,383,473 
Retained 5 22,824,507 594,763,000 + 17,123,000. + 18,462,000,+ 35,584,503 


British exports 375,672,913) 358,799,000!’ + 28,983,000, + 16,873,000 + 45,856,299 | 


Excess imports 147,151,594 145,564,000, 11,860,000) + 1,589,000 10,271,796 
TOTAL TRADE 1068,824,19° 1018,538,000}, 4 45,922,000! + 50,285,000,4 96,207.74 


To those who believe that a ‘‘ favourable balance of 
trade ’’ consists in a large proportion of exports to 
imports, or, better still, from such a point of view, an 
excess of exports over imports, this two years’ record 
should be very gratifying. It shows that in 1906 thi 
excess of imports over exports was £,10,272,000 less 
than in 1905, the excess in 1907, as compared with 
1906, was further reduced by 419,483,000. We hold 
that a ‘* favourable balance of trade ’’ depends entirely | 
on the situation of each country, and that what might | 
be so described in the case of a new or a debtor country 
would be quite the reverse in the case of a creditor, 
manufacturing, and maritime nation like Great Britain. 
Still, whatever view be held upon that point, the 
enormous increase in our export trade must be satis- 
factory to everyone, and the fact that it expanded to 
a much greater extent than the import trade need cause 
no disquietude. 

In the following tables, as in the imports, the values 
of the articles exported, as recorded in the Trade Re-' 





turns, is shown in column (b) grouped under yay 


heads, the calculated value 
1907 would have yielded a 
column (c), the difference due 


In sections Il. and II., as 


and raw materials, there ar 
| portance. Our exports of ‘ 
| to £, 3,000, 000, and were 4 
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which the quantiti 
t the prices of ; 
to greater or lesser gy ; 


| tities in (d) and that arising from highe: lowe: 
prices in (c); these two combined in (f) show ¢, 
actual increase or decrease in value for each article | 
in the year 1907 compared with its predecess 
TaBLE of the PrincipaL and OTHER ARTICLES EXPorTeED from the 
Unirep KinGpom in 1907—Compared as to Quantity and Voi. | 
with 1906. ' 
Value. Increased or Decr¢ 
Articles, Aetest tn | a0 Pelee Due to Variation ir ally | 
c y of ti S Lee 
1907. f 1906. | Quantity. Price. ban 19%. 
(a (b ¢ (a) é / 
£ £ £ £ z 
BRITISH PRODUCE, &c. 
I.—Foop, Drink, and Tonacco. 
Grain and Flour.. 5,092,327, 2,909,000), + 538,000, + 183,00 20 
Meat (Dead and Al 
si ccnmews 1,309,355 1,351,000 | 12,000 42.00 ox | 
Beerandale .. 1,887 ,05¢ 2.019,000 203,000 132.00 71.4% |F 
Biscuits ...... 1,022,866 1,067,000 61,000} 44.00 178 
Confectionery .. 1,074,112 1,044,000 5,000} + 31,00 36,54 
DS achedan cee 5,137,203 6,133,000 1,615,000} 996,001 618 
Ds ckeeeeen ; 452,368 $15.00 |— 27,000} + 37,00 
Spirits .... 3,114,604 3,203,000 220,000} — 90,00 129 
Sugar, refined. . 468,436 42 ,000 159,000} + 46,00 13,2 
Other articles 3,926,705 3,678,000 100,000} + 249,000 + 149,3 
Tobacco ... 1,263,815 1,276,000 215,000 12,000 + 20 
Total .... 22,748,847 23,518,000'+ 2,403,000!— 770,000 + 1.63327 
Il.—Raw MArTerIALs and ARTICLES MAINLY UNMANUFACTUREI 
Coal, coke, &. . 42,118,994 35,972.000'+ 4,468,000 + 6,147,000 + i06)4 
Tron ore, &c&. ... 573,529 541,000 55,000 + 32,000 — 234% 
Other ere....... 191,102 178,000 | + 2,000) + 13,000. + 5.01 
Wool, sheep’s. .. 3,207,989 3,006,000 | + 104,000) 4 202,006 05,0 
ee 3,431,922 3,123,000 299,000; + 309,000 607.8 
Hides and skins. .| 1 816,680 1,969,000 241,000! — 152.0 395,073 
Other articles....} 3,664,734 3,699,000! | + 644,000! — 34,006 610,384 
poten ea 
Total . £5,004,75( 48,488,000 ;+ 5, 221, 000'+ 6,517,006 11,737,357 


they consist of foodstuffs 
e few items of much in: 
grain and flour amounted 

,000 higher than in 190 


| and. of this increase 4 338, 000 Was due to the larger 


quantities shipped and only 
This is quite an exception to 
prices being in most cases 


| 
| 
| 
| 
| 
| 
| 
j 
| 


| larger shipments. In wool ; 
| the prime factor in the exp 
| rather heavy decrease in expe 


4; 183 ,000 to higher prices. 
“the general course, higher 
the dominant factor. I: 


coal, for instance, the principal article in these sections 
| nearly three-fifths of the increase occurred throug! 
| higher prices, and little mor 


e than two-fifths through | 
and oils higher prices were 
ansion of values, while ; 
rts of hides and skins was 


| chiefly attributable to the small quantities sent out 


Our next tables show the 
| section of metal manufactu 
ships classed as exports : 

| 


Value. 
Articles. 
| Actual in| At Prices 
1907. | of 1906. 
._ (b) (c) 
£ £ 


variations im the important 


res, machinery, and new 


Increased or Decreased Value 
Due to Variation in Actually 
7 lore or Le 
Juantity. Price. Wr 

id) (e) WW) 

£ 2 


| JI. and I1V.—Artictes WHo.Lty or MAINLY MaNt TURE! 





and MISCELLANEOUS. 

' 

| A to E.— Metals { 

| Iron, pig .. 7,222,781  6,810,000)/'+ 985,000 + 413,000 + 
Cast or wrought 3,122,335 2,917,000! + 60,000 + 205,000 + 
Railroad ...... 4,058,545 3,610,000)|\— 220,000 + 449,000 + 
WON oa canvenns 2,201,946 2,050,000) + 86,000 + 152,000 + 

By gece 2.609.813, 2,447,000||+ 174,000+ 163,000 + 
Galvanised ....| 6,887,365 6,256,000 + 359,000+ 631,000 
Tinned .... 5,922,092 339,000) + 402,000 + 583,000 

} Tubes & Pipes s 3,553,082 ; 35 97,000. 4+ 425,000, + 196,000 
Steel Bars .... 3,159,201; 3,156,000/|+ 452.000 + 3,000 + 

| Other iron & steel 7,924, 687] 7,302,000 : 680,000 + 623,000 


Total of iron 
and steel ... 46,661,848 43,244,000 


| 


C ‘opper and brass 6,435,895 5,517,000 


SIRE s csnackeves 918,100 803,000, 


WD sus tedrveaese 1,553,411 1,541,000 


| 
| Hardware ..... 2,540,510 = 2,406,000! 
| Machinery, Steam 7,915,495, 7,579,000 


Not Steam ....| 22,646,4'0) 21,984,000 
Electrical...... 1,001,579 916,00 
Total, —_——--|\- 


Machinery 31,763,524 30,479,000 


Other articles... 9,145,432, 8,568,000) 


eee 93,021, 720 92,558,000 

F..—Ships, New: - 
Ships of War.. 554 100. 996, 000, 
Ships not War.. 9,468,617 8,986,000 
, ro 10,023,317, 9,982,000 





+ _ 3,403,000 + 3,418,000 + 6,821.2~ 


434,000 + 922,000 + 1,356] 


- 3000+ 115,00 85.50 
+ 33,000) + 12,000 + 45.0 
+ 48,000 135,000 + 185.0 
717,000 + 337.00 120.9% 
+ 2,916,000 + 862,000 + 5,778. 
74,000 + 86,00 159,84 





; 3,707,000 + 1,285,000 + 4.981 
— 47,000 + + = 577,000 + 53000 





|+ 7,548,000 + 6,464,000 ~ 140 os 
—-"~ no 2,245,300 
— 1,804,000 — 441,000 — 224678 


+ 7+ ee 
"+ 1,338,000+ 41,000+ 1371# 











greater 
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£4,992 
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sents . sine tna Seaeitencnet a 
Some rather curious variations are shown — ne Summarising the v e results of the analysis, we 
ad steel. In the whole ot the section the increase ol now show how the movements in ot r foreign trade have 
{6,800,000 Was quite evenly divided between quantity been effected as to quanti od 1 respectively : | 
OF nab In pig-iron alone, however, more than two- 
and price. Aid } > : ; 107 1906. 1% 
thirds of gain of £.1,395,000 Was owing to the dt . le ee ea 
larger quantities shipped, and it is clear that it | 2° Vatuecaleuiaud at ) $26,204,598 375,672,913 25,467 | 
ais** . * ° 1 ‘ . ia ? , -¢ n ~ | 
for the more highiy manutactured article Ss, sucn of previous yea , + 4.00 358,799,000 02,000 | 
vas aie ¢ - ° | 
« steel rails, galvanised iron, and tinned plates, that 3. Variation from | a Ont 873.008 22.000 
latively | rhe r prices were received, In ec pper, also, tai ar <2, 419,008 28,935,000 «8,790,000 |} 
elal Ly = : p i a | 
atity was the main factor in the increased value of | 5. Actual difference in value (f) + £0,629,258 45,856,299 + 29,312,427 | 
he unwrought article, while In wrought copper price In the next table the varicus commoditie re = 
vas the prime influence. There is, however, no rule | grouped under five heads, ording to their character | 
at the more advanced the stage of manufacture the | or the uses to which they are to be put. It will be | 
eater Was the influence of price in raising values, as in) seen that more two-thirds « he increase in tex- | 
sachinery, which probably comprises the most highly- | tiles and half that in minerals and metals is du ' 
énished of all our exports, out of a total increase of | higher prices 
£°4,992,000, No less than £:3,707,000 was accounted M 3 than 1903 - | 
~ r- . ; we eae tt . ; a . ’ ba ; \ 1“ I 
for by larger quantities, leaving only £,1,285,000 to | Secon decile tla 
‘ S 2 r 
. accounted for by higher prices. In ships also, on oe Bri ce £ £ 
F arse = ‘ ° . l. Textiles 172,652.00 + 4.773.000 10.819,000 15,592,000 | 
nother highly-finished article, a large decrease in the | 2. Minerals and metals ..154,054,00 12'620.00 + 13,391,000 36011 000 
ne of warships and a large increase in mercantile | 2 Ships new ---..-...-.. 1..558,000 41,000 1,379,000 | 
u I > 4. Food 00 ..+ 2,403,000 770,000 1,633,000 | 
essels were each largely due to quantity rather than | 5. Miscellane« 10 285,006 + 1,729,000 6.C14,000 | 
. 4 . >on — « tt] — rtan ‘ 4340 ° 
ice. Our next table comprises the important section Total Britis 4126.21 + 25,419.00 25,210.00 0,629,258 | 
textile manutactures. : ed | 
extiie ma ee ne Foreign i colonia 1,972,141 25.0 45,000 col 
Value Increased or Decreased Value. To p 18,176,737 + 2 ( 28,5: JOO 19 | 
Arti Due to Variation in Actually Ni ACCOU iS bee! c! 1¢ vemen ot 
Actual i At Prices -_—_ Moie or Less bull } } cy 1 } , y ornea 4 , 
1907 £1903. Quantity. Price. Than 1906. a renal, teeta ' oregoing tables. The | 
— ——< - value import ad into this ¢¢ \ the vear 1007 \ . 4 
u) ()) id) e) r) {- > . 2 = +1 “ . 
H ! £ £ £ £ £ Ah O84 A945! Fr 4.5,907,024 n 1an in Igob, \ e | 
t the exports amounted fe £.O7,.750.323, ¢ f ™O2.726 | 
i . ~ / é ’ ~~ ‘4 = 
15,417,081, 13,761,00C 1,926,000 + 1,456,000 + 3,581 478 mexcess Of the previous ve lhe excess « nports 
$1,048.33 75.821 ,000 444,000 + 5,227.COC 5.676.069 ol bull = od . 
r 4 oa 4 ~~ wil ) \ I 1 ~ \ S , Se enti iT I = 
. threa 4.944,57 4,812,000 786,00 + 135,000 918,525 ey ey es ey Ar39299950T 1 : é i 
Cotton OF +, 2 13754 ( er IQ0f 
manufa 028,238 8,410,000 65,00 618,006 683,244 ee) 
Wool, ! 3,437,638 3,282.000 | — 296,00 156 OOK 140 082 
i& hai ! 8,569,068 7 8,080,000 + 398,000 + 450,000 + 887.742 —_— ———— 
en t é 10,510,822, 10,324,000 + 589,006 15,000 + 576,247 
7,595,79 6,813,000 — 15,00 85,000 + 568,095 N t B . Fi 
colleen ee ganaaoo esto. amo. asar, NOtes On Business and Finance. 
yart 1,232,581 3,101,000 + 236,00 131,000 + 367,106 
te manufac 2,876,113 2,675,001 75,000 + 201,000 + 278,620 
1,242,7 1,105,000 + 97,000 138,000 + 254,774 s oe : : ‘ 

ee Austria-Hungary,—Austrian Railway Extension in the | 

es 45,4 6,857,000 145,000 + 488,000 + 342,860 | Balkan Staves.—In the statement of foreign policy made | 
§ 101,21% $85,000 61,000 + 16,000 + 77,345 ‘ ‘ ; oe 

010,79¢ 2,005,000 146,000 6,000 152,162 | ON Monday Dy the I: e1g Minister of the 1) 
$,580,91 8,145,000 | — 13,00 438,000 + 125,503 | Nfonarchy , the vart which has 1 «4 biding inte < 
Total 168,289,041 157,747,000 4.515, 00 10,542,000 + 15,054,800 1S the sketch ot the p! d comme reial poli vw ¢ 
. 1") rv in the E2-,1] : —_ > ._e K 
S us results are brought out in regard to \ustria-Hungary in 1 Balkans and Asiat Purkey 
ri . . : 1 ; tT) ] 1} . P ‘ ¢ My. ; > + ' 
tton ¢ 1S. Che increase in varn was due as to} @2G ' the ranwav exe 78 ae 4 piel j 
‘ . ‘ei +4. ¢ . il f © I hea} , ' ] —_ - 
ort e-half to heavier shipments, while in piece- | I neans. 10 beg iv-looked-ior con- 
4 ecrio t} ? on \ Nia nadan: 
ods the increased value resulted almost entirely from | Pection of the B smian ( Maced ma i 
: ‘ ‘ ith ) iTyl 1S ( it h . 
igher prices In woollen yarn price was the pre-| W'tun measur aist ement. Th 
+_° . = 1 1°27) t t Neer It ‘ S t e wy 197 
na factor, while in woollen and worsted manu- | W@¥ from Serajevo t : Crvian « 
| — in ies ‘ 
tures there was a remarkable contrast, the former Furkish seeeEe respe | ditza and l 
: +* . ° } heen +, . , : af . y 
ual decline as regards price, with an} 745 Deh Open for s ;' Purkish G 
‘ ° ° ! oor ty ‘ ' wh ( ? « ry ‘ i 
reasc of 4.589,oco due to larger quantities, while sere en Ee Sr » 4 
7 a . 1 ’ r | t] X | p i R i 
there was a decrease in quantity and an | $ a ew vaee , . Jat Novi B. 
; ; : . ail , to Muitrovitza, when t Isa rect to S 
( £.553,000 in price. Linen manufactures | © : 1 7 as t 
“o ; ‘ t Q ni rhis 1 ‘ ry hye eine 
she In quantity more than counteracted and chedheaiie . ae ado ates ee 
| | ae : ' ] parentheticalls Is ropabdly f rer accomplsnhni t 
{ higher prices. Our final table shows | FArenineteally, Is | 2 Carel pans 
‘ t S 1n miscellaneous exports than Baron vor 9" ; ae - ” ; 
for Austro-Hungarian troops: have occupied the Sanjak | 
¢ ¢ ° . . j 
Value Increased or Decreased Value. for nearly 3jO Vears under ¢ [re itv Ol Ber n, a ii 
tluswni.te acon to helieve that ti wend oe ween anel 
A Due to Variation in Actually Cher ae we es = sie ; 7 ry - —o : 
\ctual in | At Prices More or Less | some years ago: so th ir fe sanction by 
07 of 1906. Quantity. Price. Than 1906. ry. 4° : ; i os 
- _| Turkish Government 1s pt Vv eC ent to per- 
. : £ vA mission to make the lu When it is made Aus - 
s £ £ £ aa ’ 
Hungary will b In rect nmunication witl 
, 2,119,954 1.917,0« 109.00€ 205,000 + 202,622 | © ae : oumendtanmne te € ah, »..7] » Seas ‘ . 
ee 2.915,%! 2,820,006 44,090) + 96,000 + 140,381 | - alonik , Indep ee ae CB: ee oe oF 
vm 4,007,278 —3,#05,000 173,000) + 202,000 + 375,61 | possession of an important tink In the shortest route 
8,015,925 7,541,000 245,000)! + 475,000 + 719,657 . . + ¢ on a ee Kovpt na +i 
2,633,825 250900 88,000 + 125,000 37105 | from Western and Central kurope to kgypt and the 
oa ay ee & Further. Salonik AT 
2 ocr > — ‘ S i i} ‘ n > , Yaio4r val iil 
965,832, 3,781,000,— 14,0004 185,000, 4 170,796 | POrts ci the -1eg¢ 
oo 2,699,865, 2,430,000 + 48,000} + 220,000 + 268,206; shortly be in direct railway ¢ nunication with 
Paper 2,342,4:4| 2 + 453,000 175,000 + 278.68 oo, a ae ‘hence there has lon EC! 
— 2,085,595| | —- jor 58,000 + 57037 | Larissa in Thessaly, whence there has long been a 
Arms \ 1,400,473) + 116,000) + 6,000) + 122,626 | railwav, with rather heavy gradients, to Volo. Th 
ra 3,004,912 168,000} 133,000 301,492 | ,. Sane . ns. 7G Thebes and Ch: ‘ 
— 1,978,008 41,000 + 126,000 + 95176 line to Volo from Athens, wd Thebes and Cherona, 
aout ' ’ +? 1 “4 - « 

‘ aaa t | hk reache he Maliac Gulf ne OnNiV remaining 
ons 2,031,53€| 2,048,000 + 236,000 16,000+ 220039 | has now reached the - fa ull, he only semanang 
Anima 2,581,56 | 2,260,000 + —153,000+ 122,000 + = 274.355 | link is the line from its terminus at Bralo to Volo, 
Panag 171,037 1,242,000 5,000 71,C00 — 75,934 | : : : hat om ¢@) , iis 
nen 1,266,24C) 1,169,000 + _ 163.000|+ 106,000+ _ 269577; Which is under construction, so that im the near futur 

es 27,146,589) 26,259,000 + 2,380,000;+ 888,000 + 3,868.456 | there will be direct railway communication between 





Tall... 71,116,921, €8,701,000, + 4,396,000|+ 2416,000+ 6,812,276 





|) Tota) ctl 1’... 348,450,999 328,988,000 + 17,795,000 + 19,4€3,000 + 37,258,611 
{| gritiah pe a Mie i all Bebe ae 

‘ 426,204,596 409,994,000 + 25,419,000 + 25,210,000, + £0,629,253 
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the Pirwus and Vienna. In another quarter, a short 
line is to connect the Dalmatian port of Cattaro with 
the Montenegrin frontier and with Lake Scutari in 
Albania. It may be added that a shorter route from 
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Dinin t =o 5” ah carer dais semine ee ee Sa “ Ti Feb 
Vienna to Ser aje vo would probably, but for Hungarian | not always in admiration. Branch after branch was oe 
jealousy, have been achieved be fore now by linking up | opened as railroad facilities were extended, and Joan¢ ee 
Jajce (Jaitza) and Banjaluka in Bosnia, and that the | were made with a freedom previously unknown in the on 
new line to be opened next year through the Tauern | Dominion. Had a second J. Pierpont Morgan L in id = 
and Karawanken Tunnels should help South Germany the financial world? The dénowement came |as vear. 4 1089 : 
to a share in the coming expansion of Balkan trade. | W hen $2,500,000 capiti il and surplus were written off ma a 
At present the Bosnian railways are narrow gauge, and the ente rprising young banker was dropped from es 
but no doubt thev will be converted in due course. And | the payroll.’ rp tt 
the policy of Aust tria-Hungary, as defined by Baron | a — 
von Aehrenthal, is to establish satisfactory commercial | Argentine Political Situation.—A private cable re. ee 
relations with a the Balkan States, in whose foreign | ceived from Buenos Ayres yesterday states that th yA 
trade she already has the largest share, and to promoie | political situation is quiet, and that the ats. ee 
commerce and the spread of Western civilisation by | tude taken up by the Federal Government with a 
wav of Constantinople (and, presumably, Salonika) | respect to Congress is Wwarmlv supported by oy 
throughout Asia Minor and Mesopotamia. Those |the Governor of the Province of Buenos Avrec 3 ice 
countries have long been regarded in Austria as the | Gold has been> flowing into the Caja de ( a 7 
natural sphere of Austrian expansion, but are do not | version (Conversion Office) in the last few day ei ge 
think such hopes have ever yet been avowed officially. | the stock now amounts to $107,000,000. © ; alt 
Austria-Hungary, in fact, will be doing for them what | formant thinks that this should help to reassure timid g ' 
Lord Beaconsfield and his followers hoped In 1875 that investors, for it has been rumoured that the provinei efore t 
Great Britain would do by way of Cyprus. As things | authorities were inclined to side with the dishanded is 

| are, English interest in the development is chiefly con- Congress. Moreover, the increase of gold in the Con- rise. 
|} cerned with the possible diversion of the mail route | version Office may be interpreted as a sign that busi ugh, 
|] from London to Egypt and India to Salonika ‘rom | pegs people repose confidence in the Executive. re. | 
Brindisi—though here the saving of time would pro- seal 4 
bably not be great-——and with the inevitable improve- | . at 
ment in the condition of Macedonia when traversed by | The Sugar Convention.—We are glad to see that Mr wie 
Austrian through traffic. Some years ago night trains | Bowles has taken the first opportunity of questioning “9 ?" 
on the Uskub-Salonika line aaa given up after | the Government's attitude on the Sugar Convention. egg 
after a short trial, because they were liable to be held | Whether the Government is right or wrong, the opp a 
up by armed bands. Hereafter Austria-Hungary will | tion to its proposals is strong enough to justify the ae 
see to their sefetv, and direct trade with Macedonia | demand for public debate before the Convention is final) oa 


must help towards peace in that unhappy region. As a ratified. It appears that the attitude of Germany is stil] 
preliminary to the execution of Barin von Aehrenthal’s | doubtful, for Mr F. O. Licht, in his weekly telegram 


mmercial licv. the terms of the Austro-Servian | to the Economist sent from Magdeburg yesterday, 





cf po J —_, 
Ct ercial Te atv have been settled-~—at last. | informs us that the Government is undecided on the 7 eo 
| point; and if ratification by Germany is postponed there - 

shouid be a chance—which we trust will be taken—ot aa 
The Sovereign Bank of Canada.—.\s the facts about | discussion in our own House of Commons before es 
the failure of the Sovereign Bank are not very generally | country is committed to a useless and possibly mis- = et 
known, it may be of interest to state that the business | chievous Convention. mi 


{ 

| 

| of the Montreal Uptown branch has been taken over | stiininiteaseiiiiiaitihii insets 

; ee ie : : 7 

by the Bank of Toronto, while the main office in The February Consol Account.—.Next Wednesdays 

Montreal has been taken over by the Bank of British ic ; le 1] 
; : pe : Tai ~* | Consol account, writes a correspondent, will 

North America. The chief office of the bank was in 

| 

| 

| 


aiid: ital So Dicidh doth: Deane atime tin Rel Milan ciies heaviest that the Stock Exchange has keown fo ee 
The twelve leading ‘banks ol Toronto insp ct ‘d the seweral  pamendea past nt might almost be es ee wk. 
aa ie ee ce : “meso fear of contradiction, the heaviest of the present cen- ed, 

SOee Oe Se ~ Sala Bank, and lent it games tO} tury. The dealers in the Consol market were taker ‘tlor r 
enable it = wind up its business and open its doors. by surprise at the stampede of buyers  towarés Me eo 
The bran hes were assigned to different members Of | Couchene and other similar iseuces. It is not ur n re 
the Bankers’ Asso lation of ¢ anada, and the customers typical of the speculative temper now abroad ti a 
had the choice of either drawing out their cash or of | man should have rushed up to a dealer the other da) dition 
cnn ing a certificate O1 deposit from the particular and declared himself a buyer of 10,coco India Threes. te on 
bank that took charge ef the business on January 18. | The jobber preferred at the moment to sell him on: oo’ 
According to the Vew bork Evening Post, the only | half what he required, but the broker, instead of tri- et 
case where serious difficulties may arise is that of | ing other quarters, begged for something else in pla “" 

| borrowers, ‘* who have been extended 2 line of credit | of the other half, and eagerly took £7,000 of a stock oe 
by the bank.’’ The present condition of the financial | ouiside the pale of the Consol market gilt-edged ecuri- egg 
market, writes our contemporary, may} render it ex-| ties. It mattered nothing what the stock was, so long nM 
tremely difficult for some of the customers to get their | 4< Capel Court recognised it, and, as a matter o! one 
loans ; ** and rumour is busy with the names of several speculative interest, the price rose 3 po Sate in thi “ 
who may be forced to assign.’’ The heaviest share-{ days. This kind of buying, however, is of the class = 
holders are said to be the Dresdner Bank—$70c,000— | which the critic sterniv denounces, and which. th nag 
and T. W. Joyce and W. A. Merrick, of New York-— | market generally suffers for, in the long run. A ragged — 
$250,000 each. A curious story from New York con- | pyll account mav be welcomed as ~ phenomen 1 in a ( 
nects the rise and collapse of the Sovereign Bank of | the Consol market, but, all the same, | — 
Canada with Mr. j. P. Morgan. As is well know’, | of the buying during the past week has been the re or 
says a writer in the Journal of Commerce, Mr. Morgan | verse of good, and upon anv decided turn in the temper ’ , 
is an enthusiastic Churchman, and in course of. “his | of the market there may be a helter-skelter of bulls Soe ane 
labours up-town he met an indefatigable churchworker, | to take what profits they can get. Some of the profits . . 
whom he came to regard very highly. It happened} are very handsome. Consols have risen 3 sil t] 5 
that this young man held a minor banking position. | last monthly settlement, and other stocks in their list 
Mr Morgan used his unlimited influence in placing his | are equally exalted above the making-up prices fixeé ™ 
newly found friend in a place of greater importance, | for the January account. So long as quotations a¢ ’ 
and in a short time the favoured one became the princi- | vance, buvers will continue buying yr, A favourit 

|| pal figure in the affairs of the Sovereign Bank of | scheme with some of the operators is to gamble on Cuba 
Canada, in which institution the veteran financier be- f the ‘‘ pyramid ’’ system, which is applied with [ree S any 
came financially interested along with the Dresdner | dom to Consols and other stocks where fluctuations * hand 
Bank. ‘' The rising young banker went ahead at a | are not usually very violent. The purchaser star's \fter ay 
rate that caused other Canadian bankers of greater | with a small amount—say, £.1,0co—and if the price © held { 
experience to open their eyes in astonishment, though ‘rises, he buys another £1,000. With each advance twelve 
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adds to his holding, 
5 alin 

Fs ar aie last lot of stock purchased. By this means 
Ineo HecoMeES limited, while the uncertainty of secur- 
profit is narrowed. Like all other gambling 
the theory looks pretty enough, but somehow 
fails to pay in practice. To take the case 
‘Consols: A buyer who began, say, at 54, and has 
een proceeding on the pyramid principle of making 
fresh purchases with every tempts wvement of § per cent., 
this time finds he has five times as much stock as 
All that stock 1s to come to market 


a 


s 
tem 
<ystemls, 


‘avariably 


an with. 
nm a relapse of any 
bull account as now exists in the Consol market a 
moment prove severe. Every- 


lapse might for the 
; kind of a setback. Dealers 


is looking tor some 
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leaving orders all along, to sell 


should slip bac k l or 4 below the price 


noticeable extent, and with such | 


the market, professing their belief that prices would | 


ultim igher, declared that daily improvements 
to I per ecnt. could not possibly 
re the top prices were reached. A sear 
es js the commenest excuse put forward 
yut this time the 


‘ity of sup- 


reason seems to be correct 


last, several days | 


to explain | 


st 4 
rh, because the buyers have swept the market 
e. Investment money has poured capitai into the | 
ol group s last Friday week, when the Bank 


's fall to 4 began to be 
ices ; and, 


appreciated at its probable 
still more, the dept 
banks would pay no more 
recent. for deposit money, a higher rate 
tained from the purchase of the best securities in 
world, which stood an exceptionally low 
values. There is, when the matter is con 
thing surprising about the rise in Consols 
the fact that 
2 per cent. fall in’ the 
produced a gigantic 
culators alike, in 


at, whereas the than 


> 
could be 


sidered, 
<< 
nothing 





rprising in 
should 
account, for investors and 
Consols and its immediate 
tes. And that the reason for the rise should be 
patent is the best guarantee for quotations main- 
of the changed condi- 


Bank rate, 


strength, in view 
sin the money market. 





The Cotton Spinning Settlement.—The threatened 


has fortunately been averted from the cotton in- 


istry of Lancashire, and punctilio having been ad- 
sted, the substantial business of framing a universal 
lor rt spinning can be proceeded with. Through 


> 
mediators, negotiations had 
d between the employers and the Union ; 
Wher ‘last wrote, the masters insisted upon the 
nditions laid down in their letter of January roth, and 


torts of unknown 


reope ne 


= . :.° 3 e e 
ve on Friday alternoon it was still thought that the 
orts of the mediators would not prevail upon the 


lock- 
almost 
wisely 


s representatives to give way; so that a 
on Monday, the 27th, appeared to be 
\t the last moment the men 


sreed to recommend the operatives in the Nile and 
nM to resume work, as a preliminary to the 
sion ol the wages of the ring spinners. The re- 
nee of the men to accept the conditions of the 
p se, it seems, from a fear that the Brook- 
oa eement would be used to avoid fixing a 
ndard wage for ring spinners ; and it was only 

_— assurances were given that the wages 
eo ould be discussed on its merits, that the 
s to the conditions of the employers. A 
=e iid have spread distress over the whole 

ver re; so the good news was_ naturally 
| ‘d 1 great joy, and the workers are to be 
g 


ipon adopting so wise a course, more 
there may have been some ground for the 
“ suspension of work would not have been 
to some factory owners just now. 





Cuba and the United States.—President Roosevelt 

““nounced that the Government of Cuba_ will 
to the Cubans on February 1, 1g08. 
ral census has been taken elections will 
, .. “Ongress, Senate, and President, and within 
‘hs a native administration will be in 


‘ Co ¢ er 
‘ i 





sitors realised 


range | 


a month which has witnessed | 
have | 


taken in railways and other enterprises, and a good 
deal was expected from the American occupat l 
Last July 23 million dollars were appropriated ior 
various public improvements, third of this being f 
reads and bridges and the rest for waterwe , city 
sanitation, State buildings, and harbour works. Che 
main feature of road construction is a plan unite 
various portions of existing railu ys so as to form a ] 
highway traversing the island from Havana to 
Santiago with branches to tire chief se orts DB sh 
trade hardly compares in value with American, in rts 
from the United Kingdom amounting £2, CO 
in 1605 out of nearly 20 million pounds, while we took 
Z£:100, y more !n exports than in 1905, or 7 per cent. 
instead } 5 Sirikes ip] F 6S h Vé been ri IS, 
one in ( igar | ies las ed nve montis, and } 
Its ss increased thi pri Oi Cigars by er | 
cent. ; masons struck last September and ]| lysed 
building operations in Havana, and railwaymen have | 
alsa struck ; in each case the chief demands are pay- 
ment in United States currency and an eight hours’ 
|dav. Our Consvel reports tha the distur! of 
August, 1906, had little apparent efiect on t nd 
| business, but the destruction of property by the in- 
| surgents and the thefts then committed created a teel- 
ing of insecuritv. Now, too, there 1s ‘* great stagna- 
tion in business, accounts are hard to collect, and a 
want of confidence is the prevailing featur ll 
branches of trade.’* One can easily see wi! 1 
mericans wish to clear out of Cuba, but it is 1 SO 
certain t-their departure will be a good thing f 





223 


office. Although Mr Taft admits that many imp« 


ft rtant 
interests would oe} adly delay the 


> * cnange, he declares 
that ood faith and ; good policy require the States to 


ial 


leave. Cuba may be re garded as one of the great un- 
developed countries of the world: according to 
. , y 7 a = . . 

C onsular Report 3954 11 contains 15,45 I ,¢ ) eres 
suitable for growing cane sugar, but only 457,600 of 


these are under cultivation. Much interest has been 


the development of the island. 





has recently been developed in several countries where 
a few vears ago it was almost unknown. In Roumania 
the annual production is already considerable, and a 
able | rovided by the Moniteur du Pétrole Roumain 


r 
shows the following results : 


Increase 
JOR OUO ocue. ss 
250.000 .... 39 
—_ anata aes SG GO cscs es 
BOE <6ses Be See ee aly cae nue ae 270,000 .... 7; 
310,000 .... 143 


DE 4 <Savdadcebnd ded denanceennes 584,302 .... 24 
RUMEN ca cend ndeecieceecedewenees es 500,561 .... dl 


ce ee 614.870 .... 23 
WN ck coud ae te tea 887,091 .... 444 


IGG? o ccccvccccccccconcescs SUUG BARGOe «ces Fie 


The figures for 1907 are only approximate, but they 
indicate clearly enough the remarkable growth of the 


industry in Roumania in the last two years. In 
Argentine, too, we learn that new wells | tj 
covered recently, and that operations are already be- 
ginning. Our Buenos 
‘ During the well-sinking operations which were 
effected in the Boer colony of ** Commodoro 
davia,’’ in the Territory of Chubut, for the purpose of 
obtaining a supply of drinking water for that colony 
(the want of which is an impediment to the progress of 
the colony) indications were perceived of the existence 
of a deposit of petroleum. The National Government 
has, therefore, ordered operations to be carried out 
upon an extensive scale for ascertaining the probable 
extent of the deposit and the qu ality of the oil. Natur- 
ally, the discovery has caused 1 nuch excitement in the 
colonv. Petroleum has also been found in the terri- 
tory of Neuquen and in the provinces of Mendoza and 
San Juan. In the former province, not far from the 
city of Mendoza, a considerable qué antity of petroleum 
was obtained for a time some years ago, and it was 
used for lighting the city, and also as fuel for the loco- 


Ayres correspondent writes :— 
being 


Riva- 


The Output of Petroleum.—Jhe petroleum industry 
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= ' es in 
| : ; ‘ . oO 2 } de 
motives of the Argentine Great Western Railway, but | of Punjab, | = Madras. 1 duct 
~s : : hak ] prospe f Ss} y Nar ; tal 1 ind f ; 
thie Sp! nes suddenly ave ae. A ing, it 1S stated ds are still be ¢ ma ; M ; te area sh 
; expert to the injudicious manner in which they were ady increas bers re  e ed P ; 
| 4 ° ‘ +: icmciaiaad | e » now f > ' ! | , @ | 
| tapped. It is of the utmost importance to the Argen- 4 ar W 156,331 relier Wor! 124 
os 11° + } | ¢ } ‘ ‘ lit 1 : f { 
tine Ren yic that larewe dquant es « petroleum should !? eipt . gra : oe ee ’ 
. : ap 1 ad ; eae i ‘ £13 In Central India Imber 1 relief ar W \\ riyit 
obtainable, as there seems to be little hope of finding | gratuitous relief, 4,185. Slight rain fell in Baghel 
rood CO Petroleum 1s plaving a more ana more | but prospect f ring harvests are till 1 1 
nportant part in commer 1 industries, and it 1s | becoming s In O 1 th has been furt 7 
’ he nm relief sal sno , t t | 
' . | numbers on relief, which a1 wi: Te worl \ red 
. ticf te t¢h at n¢ ‘ ‘ teeny } rrov + . 
1a tT not ey < 1 ( nd ¢ WS t he ial © sam At } i ‘ : 
S | eine steadily aug Bengal 
I Central P1 ects hav fi 
ind Spl g ps i ) | ( liti v eta 
: “4: V4 — } woek - | P el XA 
The American Wool Clip.-—\\ vave last week an | been f n ’ t relief work 
as . . ¢q ¢ . o. . ’ } + , t \ i1lT 
iter Yr table of the import ol ool into the United In Panch Mal . imb —_ 
As “a . ‘ “ee has risen to 1,788 er e! 1S 1 < rore 
States, wing the increase ny OF FOFCTS™” | relief in the whol 395.458 7 
] } ‘ cy ' ( 4 
. () } \ ~ Ahh AEEEY a it\ | s hav fa siign part { Northe { 
> ' ly; ' } ) } j } 
° } \ =<O ™ ( ! t il tn \\ ¢ re- I; D I nm ¢ ryvwhnere n : 
, > ha + +} . 1 ’ ‘ GER 
I ( tdelphia 1 rd, |? 
1° l y! 4 Ms 1 ‘ 
OD SS ( ih Lis te ne +9 
Py} ( :, | yieiad 
1 14 
t ti Vs I I \ ible vee ° oe « ° 1 . : 
. as The abov , twit ! een, is, on the wil 
é | merurs ( Ip ¢ iriIng LOO \ ' ; 1 
' > ' torv, and must | taken is supplement L fhe 
Nat \ rof W 1 Manu- Megs agi rr" 
: detailed crop estimates given later in our « 
\ecording’ 1 t ti\ ement, i > . 
+ . ~ [| 
1 avvcs. 5 }' 
‘ sheep fh ( Woas 35,804,932, I yb I 
.( on 1 is vear. The in- 
’ i pread ©1 varit districts, Brazilian News.—VlPeople in London, writes a “< 
( thy ino States West showing a | spondent from Rio, especially newsagents, 
. } oat eof I i oe are ; 5 
: th oma in some | know very little abo he Brazilian mails. O 
t | ‘ d midd!l ~ But thouvueh the tive weeks ther IS oniv one mail, that of 1 iN hii 
' +* ' . ‘ ] 7 , ry¢} 
{ h D> \ . et clip rect as Mail = m Pr Ket Cx pans trom South . 
| of 6 . t 8.204.720 Ibs Which letters and newspapers may be sent ne 
- « io T°s.) a ‘ a e i e °% ° 
’ es of inp nt wool-pro- | official mailing time if marked vid Lisbon. On i 
States, Wry ne \! ' re far the | vening weeks there are three mails, which all t 
& ’ . , 1 1 4 i 4 ‘ 417 \ rq 
{< { rib be O S and at Lisbon. Phe QUICKEST O1 the se are Til Mess are ru 
> 9 é% , ee 9 7 ° ’ . ( ~o¢] 
820.4 It) \ comes Idaho with | Maritimes’ steamers, which, as a rule, bring no corre- 
1 1 1 cet 
- Orevor \ = 200,000 ) and | spondence from Lond and only one or two be q 
( ,’ ; { ado, d New | newspapers = merked per supplementary Ir : 
5 ne } t 15 milton” Ibs Mail.’’) The Rov MM: for same week arrives Ct 
; ' a ae ee, ee t | 
j cf theft . the fact that pr one day later, and brings a few letters which hav I 
i \imerical Col ¢ t scem to respond been marked for anv special conveyance. A dai 5 
nent fiven e industries by the | two later the Pacific Steam Navigation Compa rther 
i foreign-grow forces its wav in| boat saunters in loo with correspondence and news bin 
ore, in spit of th ial prices at which | papers, which a1 ll tco late for attention by outgoing 
be bought by the 1 trers of the United | Roval Mail boat. The difference in time in _ trans t 
States, who obviously have 1 hanee of selling cloth | between a letter sent from London by Pacific mail 
ret Liverpool, and another posted vid Lisbon per Fr d 


Tobacco in Japan.—‘“ Of late a thing called tobacco 








en in fashior it as si come from Namban. 
| leaves are cut up and hy d, and the smoke 1s 
\ lhus wrote ese Pepys in 1607, 
! bal hat tob: d been introduced int 
| e that dat \ t issue of the Kob 
Ce t ns n 1inte § account | the 
| ot tine pr ct e « king in Jay in So 
1 hension was caused } 612 by the spread- 
ev t it was forbide together, and from 
/ other proclan were issued for its 
es But bv 1651 se of tobacco was 
n las legal, and the | of the prohibition 
s iI dt i verse ¢ try in praise of thy 
i weed, 1pe d | \] do, who abdicated 
02 The early man smoking was as 
\\ Lhe ed | was relled up in a piece ol 
paper nical form and t bacco was placed in 
: he le gt end. The next s vas tO scoop out one 
| end of section of slender bamboo and to place the 
| tob his widened part eventually metal pipes 
we in duce \t first thev were verv heavy, and 
‘ sions \ ised as we apons rhe tobacco trade is 
\ 2 ‘rnment monopt Tokvo correspon- 
dent refers to it in this weel te and brings in a 
venve of thirty million ve ee millicns sterling) 
ly to the itional tré 





, The Indian Outlook.— Il.e Secretary of State for India 


s received the following telegram from the Governor- 
Ine } ° rer —+1 
Cae » UGdtea iF nuary 27 tn 
| i f g in ever’ ’ xcept B bav. For 
‘ - . 
1 was 1t, but it was v) s districts 


davs, vet the former c 


mail is frequently fix ' 
| ial preferred, purpos 


ly 


is almost invariab 


Wills and Bequests.—The //lustvated London News gives 
the following list of wills proved, with the amount o otf 
personalty in each case :— oat 
Prince L Auguste Marie Eud 

otha, late of Schadming 
Mr Thomas Colleton 
Mr Algernon Sydney 

Leamington 
Mr Minchin | 


uis 


Siccwt 
DUVTIA cece ccccscccsccces 


Haines Hill, Berks 215, ag 
Blackdown Hill, " 


Garth, late ot 


Field, late 


of Edenbank, Londonderry 7,239 t +] 


Mrs Johanna Maria Fraser, late of Mongwell Parl I 
RGD hve gina in orn a wee we {iesse dee eeneese $ 
Mr Will'tam Arncld Hepburn, late Clerk to the Leathe 
POSTS CLGRIDANY o4 ci cacccess Miike teeecant eels ea S 
Mr. Edward Brown, late of Leigham Court road 


Streatham 


*eeeoevevew ee esveoeev eso eoeveeeoeeeeveeeeeeeveeeee ee me 

Mr Alexander Pearson Fletcher, late of Belsize road = 
MINN is 2'nde nn G'n GD Arama ae ee Abas wee Kaewne 15 __ 
Mrs Maria Ann Dove, late of 211 Maida vale .......... 32 tons, 
te, George Howard Wilkinson, late Bishop of St g 
Anarews., Fen Pouce, Perth  ..ks cdiccccesnccavevecee 2 , 
Mr Franklin Richardson Kendall, late of The Paragon “ti 

SRCANE i's naan RG. aint waa aa hae es 24,74 134 

LT A A 

NOTWITHSTANDING the immense number of vs g 
the Argentine Republic, the exportation of tM t 
writes our correspondent from Buenos © .\yre st 


diminishes every vear, owing, no doubt, in part t De 
tion, so that a general stand 
quality is not obtained. To this date 
have been exported against 170,000 last vear, 212,00 
in 1905, in 1904, and 215,000 in 1903 
cultivation of silkworms and of mulberry trees is M4 to the 


defective manipula 


103,0 


205,000 I1n 


: ; ine SIIK- ton 
ing progress, under the auspices of the Argent! = 5 
worm Company, which estimates the number o! (o> — 








eee 
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Republic at nearly three millions, and the 
INGVu ¢ 
ction of raw silk next year at 10,000 kilos. 


rodu 

fur following changes in management are an- 
4 Sir Henrv William Primrose, K.C.B., 
4 . 7 - » 

emerly chairman of the Board of Inland Revenue, has 


cted to a seat on the board of the Marine and 

al Mutual Life Assurance Society, in place ot 
-F. R. Kendall, deceased. Owing to unsatisfactory 
ith, Mr Alexander 
A Sf the London committee of the Bank of Montreal. 


Lang has resigned his member- 





Foreign X (C lon a Correspondence. 


} 


GERMANY._THE COAL AND IRON POSITION. 


(FROM OUR CORRESPONDENT. ) 


[he monthly settlement 1s passing eff very smooth 
\Monev is abundant for carry-over purposes at from 4} 
; 1 day-to-day lending rate has 

is week been as low as 3 per cent., which is th 
est level touched for many months. The privat: 
scount rate had fallen by yesterday to 44, but ther: 


to-day to 4 per cent. lor several davs it 
s been expected that the Reichsbank would b: 


s ris 


In to 


eract the downward tendency in the open market 
fering Treasury bills for redisccunt, but this h: 
vet Oo ak The great discounting banks, how- 


have already been influenced in their attitude 
rd the bill market by the belief that such offers will 
forthcoming in a day or two; and it was this that 
ised an upward turn in the private discount rate to- 

It is argued that the present wide margin of 1 


= 


d i 
er cent. between the official and the private rate can- 
t long exist without attracting offers of bills from 


Bank, since the latter is not dispesed to make 


rther cut in its discount rate just now. 
The reduction of the Bank rate bv only 1 
it. on Saturday did net satisfy the ex- 
tations of the bourse and the banking com- 
t lhe hesitating policy of the Bank, as indi- 
d in the remarks of President Havenstein = at 


ing of the Central Committee, held for the 
ose of making the reduction, is dictated partly by 
Wiction that its own status is too weak to admit 


id reduction, and Pp artly by the belief that 


] 


t relaxation of rates in the open market was 
tificial. Still, the market is disposed to believe that 
ther cut at the Reichsbank will not be long de- 
«ved. With a 4 per cent. rate at London and 3 per 
a ‘ 1 


for Berlin seems excessive. 
ndeed, the members of the Central Committee voted 


1 


Parts, O per cent. 


dosn majority on Saturday to cut the rate to 5 
ey were overruled by the directors 


Che statistics of Germany's production of coal and 


ron and its) foreign trade in. these commodi- 
> during the year 1907 afford striking eviden 
reat. activity. of business in Empire 
iring tl inal vear of the recent great ‘* boom.”’ 
l¢ production of pig-iron reached 13,045,760 
s, US against 12,478,076 tons in 1906, making 
sdin Ol 567,693 tons. At the same time the 
Ports Of iron in all forms rose from 699,980 tons to 
“13.349 tons, while exports dropped from 3,674,222 
Ns to 3,452,402 tons. There was thus an additional 
nae 5,189 tons for home consumption from the 
reign trade movement. The total increase in con- 
Mptior s accordingly go02,882 tons. Consumption 
st year red, with 10,405,707 tons, a gain of almost 
2 Per ce This is equal to about 369 pounds per 


psy 4gainst 341 pounds in 1906. ‘ 
© production of pit coal last vear Was 143,222,886 
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cordingly 205,542,088 tons, as compat ‘ed with 
192,721,235 tons in Igo. The fore ign trade move- 
ment also gave a considerable gain for home consump- 
tion of coal. Imports rose from 9,253,711 tons in 1900 
tO =©13,729,290 tons in 1907, and exports from 
19,550,904 tons to 20,017,688 tons, and there was also 
a considerable gain from the trade movement of brown 
coal. The country’s total consumption of both kinds 
rose from 190,901,886 tons in 1906 to 208, 107,472 tons 
in 1907, Or from 3,122 to 3,359 kilograms per caput 
of the population. he output of coke last ve rose t 

21,935,035 tons, against 20,205,572 tons in 19606, and 
its ( NSumM) 1On ! 17» I5,700 LOnmS te 15,729,097 

tT , 

The mmens il S{ (; nv Ss ect om pt VN A 
dur ng thre p st 2S \ ¢ jc nely illustrated bv t 
nere e Of ¢ l ¢ iption in that ti : fn 1879 it 
aggregated 52,204,600 t d b rSox rose t 
105,577,000 tons, thus doubling itself in 16 vears ; 
but last vi rj rt led, S JUST | 6 a &, 107,00 ) 
tons, having nearly doubled again in t ve vears 

\\ Lit¢ coal pr duction IS nov eoine on at bye t 
the highest rate ever known, it is evident that th 
change in the business situation of the country is 
beginning to be telt at the collieries. Since the begin- 
ning of the year many ot those in the Essen region 
have been accumulating st ks at the mouths of the 
pits, while the depéts along the Ruhr and the Rhine 
have been filling up. This state of things, indeed, was 
occasioned in part by the low water till a week ago 


in the Rhine, and still more by the tnabilitv of the rail- 


ways to supply empty wagons as called for, the short- 
age on some days being so serious as to leave s 


without transportation facilities. 
Nevertheless, it is also evident that the Coal Svndicate 
already realises the 


at home. 


50,000 tons of coal 


necessity of extending its market 
It has latterly been making systematic efforts 
to displace with its product the English coal regularly 
imported at North Sea ports. In order to accomplish 
this, it has found it necessary to make liberal reduc- 
tions of prices in that region, and in this way it has 
been able to close contracts for long periods with 
large consumers 

On the other Sinaia the syndicate has not only made 
no reduction for other parts of the 


many 


country, but 


actually decided some time ago to advance 
prices at the beginning of April on certain 


kinds of coal. Consumers have been complain- 
ing for months that the syndicate com- 
pletely ignores the heavy break in iron prices, and the 
general decline of prosperity in the country, and much 
sharp criticism of its policy has been brought forward 
by the Press. Its course has just been subjected to 
more criticism by the Chamber of Commerce of 
Diisseldorf, where it was further complained that the 
syndicate had been very punctilious in meeting its ex- 
port orders while failing to supply home consumers. 
The Chamber finally adopted re solutions expressing 
regret that the syndica » had again advanced prices, 
in spite of the decline of ieabaanola | prosperity, and was 
hus trying to *‘ over-trump ”’ the State collieries ; and 
it was further voted to ask the Government railways to 
supply , wagons for export coal only after the home 
demand should be satisfied. 

The situation in the iron market becomes less and 
From later information it appears 
that the buying of crude iron this month has not been 
as brisk as previously represented, and as mentioned 
in my letter of last week. Consumers are still making 
engagements for only very short pe riods in the expecta- 
tion of lower prices later on. Prices are, in fact, still 
going lower. The latest reduction mentioned is one 
of three marks for English foundry iron delivered 
on the Rhine. Yesterday it was an: 1ounced that the 
competition of the manufacturers of wirestock for 
foreign orders has been so intense that their selling 


several 


¢ 
‘ 


less satisfactory. 


| 


*» aS pared with 136,470,585 tons in 1906. price for export has now dropped to 25 marks per ton 
“<SId€S t] here was pradueed brown coal, or li enite, below the home price. 
the amount of 62,319,802 tons, against 56,241,353 The international gold movement for December was i 

"Sin 1906. The total production ef coal was ac-' considerably more favourable to Germany than had || 
ci lt 
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been supposed.. While the export of gold continued 


it reached only 1,400,000; on the other hand, the 
imports were the largest of the vear, having aggre- 
gated 42,810,000. There was thus a net gain of 
1,400,000. For the year 1907 there was a net loss 
of £911,000, as compared with a gain of £.13,439;000 


fin 1906. 


The 


russian Government has just published the 


results of the assessment of the income-tax for the 
year 1907, that is, from returns made up about a vear 
ago. From its report it appears that the aggregate 
taxable income of the Prussian people for 1g07 was 
£:587,389,000, as compared with £516,590,000 for 
1906. The gain for the year was accordingly 13.7 per 
cent., which is an extraordinarily big increase. The 
incomes were distributed between country and city 


of le ss 
,457,c00 for the 
the 


than 8,coo 
country 


“country ’’ including all 
population, as follows :—£1 


~ 


Whos 


mcome and £3: 17,904,C0O0 for cities. 





JAPANESE SHIPPING AND THE P. AND 0. 


(FROM OUR CORRESPONDENT. ) 


ToKye , January 9. 


THE opposition to the proposed increase — of 
taxation is growing in the business community, but 


the Government prolesses to be confident that it will 
earry the measure through the Diet. Discussing the 
new proposals, one of the Ministers is reported to have 
expressed much contempt for the opposition of the 


trading class. Business men generally,”’ he said, 


** make personal interest the basis of their actions, and 
so they are lacking in courage to resist these new im- 


nvenience 
xcheque r were to 


the risk 


British 


positions at 
{f the 


of their personal inc 
Chancellor of the E 


make such a remark, or even if it was attributed, as in 
this case, to a member of the Cabinet without his 
name being given, there would doubtless be wigs on 
the green, But though the extension of trade has 
begun to create a middle-class in Japan, it is not vet 
class conscious, to use the terminology of our Socialist 
friends, and the taunts of the anom mous Minister have 


been endured in _—e But the Government. will 
probably succeed in passing its measures for increas- 
ing taxation, for, alee, the members of the 
present Diet are peculiarly ame ‘nable to those influences 
which Walpole found so useful in dealing with the 


House « 


has been 


the »§ Commons in his dav. 


attention 


members of 


Muct i 


remarks of Sir Thomas Sutherland, the chairman of 
the P. and O. Company, with regard to Japanese com- 
petition on the line between Bombay and Japan. It 


that Sir Thomas Sutherland, 
annual meeting, said that their share 
from Bombay to Japanese ports had been 
wiped out. This, he believed, was owing 
to the that the Japanese Government had forced 
their shipowners to increase their departures from 
Bombay ich an extent that, so far as the freight 
to Japan was concerned, the P. and O. Company had 
been con ipletely left out in the cold. These remarks 
were wired out to Japan, and the Tokyo correspo ndent 
of The Times sent the following explan: ition to that 
journal, also by wire: 


will be remembered 
speaking at the 
of the trad 
practically 


iact 


ta si 


The statements of the chairman and secretarv of the Penin- 


sular and Oriental Steam Navigation Co! one with reference 
to Japanese competition on the B mbay | ine have caused pro- 
found surprise in Japan, inasmuch as the 7” panese steamers of 
this service do not receive State aid. Their success is entirelv 
due to their contracting with the Japanese spinning companies 
to transport raw cotton at cheap rates for regular supplies. 


The gentleman who is responsible for this communica- 


tion is also editor of a Government organ printed 
im English, and is adviser to the Nippon Yusen Kaisha. 
His statement, however, is not quite correct. The 


P. and O, is exactly on the same terms as the Nippon 


Yusen Kaisha, so far as the contracts with Japanese | 
spinning companies are concerned. There is a steam- | 


Nippon Yusen 
and other com- 


ship conference which includes the 
Kaisha, P. and O., Austrian Lloyds, 





aroused in Japan by the | 


== —— = 
| February 1, 1908, Fe 
a aw ae 
panies plying between Japan and Bombay ny the 1 
quently the P. and O. ‘Company Pp: articipates it 2 . ae 
tract between the gE Steamship Comp: heen 
the Cotton Spinner Association, under whi ee 
rebates are given, “this arrangement having ama 
force for some years now, and following uj 2 card 
war between the two companies. Again, ) c. a 
true that for the last 18 months this parti aa 
of the Nippon Yusen Kaisha has not been ore 
of a direci subeidy from the Government, as t ; res 
used do not conform to the conditions of the > ya- ow ¢ 
tion Encouragement Law, vet it must be | rhe 
that the Japanese company is very heavily ; Ser he 
fer its other lines, and might conceivably mai _ 7 
service at a loss rather than abandon it al er ns 
There are other reasons, as 1 shall proceed ti i 
The dispute ts interesting, because it raises 1 th 
question whether the Japanese can run their s| : A 
cheaply than British owners. [I have gone into this bn it 
matter with some care, and cannot find there is ay a i 
justification for a belief that Japanese ves: poe 
cheaper to run than British vessels. Indeed, ship. 0 - 
masters hold that the exact contrary is the case ; and, et 
notwithstanding the heavy subsidy it receiv = 
Nip] on Yusen Kaisha was last vear enly ab! , ee 
tain its dividend of 12 per cent. by dray es 
its reserve. How is it, therefore, that this ny vnectegs 
has not only continued the service to Bombay ake 
the subsidy laps: d, but has actually increased its sail- Int 
ings ? For answer we must look to the intimate con- 2 OF 
nection between the Nippon Yusen Kaisha or the Japan Is 
Mail Steamship Company and the Japanese Govern- M 
ment. When the recent war came to an end, and th ne 
troops had mainly been brought back to Japan, th US 1S 
Government found themselves with a number of wen 
steamers on their hands, captured from the Russians, reuel 
which had been used during the war as transports. mn 
Some of these vessels were sold, but others the Navy e ha 
Department desired to retain, in order to increase its counts 


service of transports should occasion arise. 


fore, the Nippon Yusen Kaisha was compelled, some- tuath 
what against its will, to take over a moet of large In « 
vessels, which, being slow as well as large, could only busing 
be used in a cargo-carrying trade like that betwee en ar 
Japan and Bombay. The Japanese Steamship Com- t hig 
pany is, therefore, in the position of working this lin duplic: 
with steamers upon which there is no capital charge, nable 
and for which no depreciation fund is necessary, ther in the 
being merely the expenses of maintenance to cot sider. most 
Sir Thomas Sutherland would, therefore, seem to tton 
so far justified in his belief that the action o! the ddl 


‘ 
‘y 


Japanese Government has forced their shipowners 307 
increase their departures from Bombay, dea not, | In fact 


am assured, with any hostile feeling to the P. ar d 0. tomers 
Company. Even with the grant of a number o! ships, quantit 
however, the Nippon Yusen Kaisha is not making the nts. 
line pay its expenses, and, so far as Japan is con reia 
' cerned, there need be no fear that British s! hipp ing will thers 
be driven out of the carrying trade by legitimate com- gh 


petition, or that the svstem of bounties to which Japan vain 





is wedded will build up a great mercantile marine. lues 
ee " | +} 
MONEY AND TRADE IN THE UNITED STATES. erd 
(FROM OUR CORRESPONDENT.) Ta 
New York, January 21. turerc 
On October roth, prior to the outbreak of panic wer 
in local financial circles, the New York Associated Steel | 
Banks held) a surplus” reserve of $11,152,059 Were 
One month later, or on November 23rd, this had been mat 
changed into a deficit of $54,103,600, but on Saturda! y 
last the pendulum had again swung far in th 10" 
site sane that there was a surplus reported 0 ; 
| $22,035,475. These changes tell the financial ry ‘rect 
of the ‘past two months, and the last one gives so™ c we 
. . . . . . +h De rad 
indication of what the situation is likely to be un ~ fed 
ry. ’ an) a . lent IN nar 
near future. That there was bound to be a Part 
. e . 1,] Norma! 
reaction from the recent stringency Was 1ne' . oa 
Owing to the various methods taken to relieve it: (> nas 
‘ ° : ° that cn t 
reaction has already begun, and it is clear t@ Ct 
i —_ 
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~ i te dictions made some time ago were not | result of the decline in domestic consumption of manu- 
+ all exagg gerated. Not only is money, that has | factured articles much more activity is likely to occur 
been used for crop-moving purposes, pouring back | in the export field, some indication of this having been 

.m the interior, but, with returning confidence, both | already given by the heavy sales of tin-plates to your 
contr} hanks and individuals are bringing out their | side. 


noarded funds, W hich are once more available for ordi- With the publication of the December figures, the 











iy trade requirements. The latter, moreover, have | statistics of foreign trade for the calendar year 1907 
wen materially lessened by the general business | are complete. That they would be record-breaking 

ntraction, and the result is the beginning of a period | was generally expected, and these expectations were 
{ f redunda ncy that is likely to re sult in a heavy out- | not dis ippointed. Total imports for the year were 


dow of gold before normal conditions are reached. 


$1,423,326,680, and exports $1,923,498,434, being in- 
The retirement ef Clearing-house certificates is not 


creases of $102,825,108 and $125,255,000, resper- 
kel} to delay gold exports tor any length of time, for tively, over the 1g06 totals, which were the largest pre- 
is understood that there are only some $20,000,000 | viously recorded. The principal feature of the year’s 
wy outstanding in New York of the $70,000,000 actu- | trade was the change in its character during the months 
jlv issued. Nor is the movement likely to be impeded | of October, November, and December, as a result of 
y the building up of trust companies’ reserves | the abnormal economic conditions. Prior to October, 
0 comply with the Clearing-house requirements, | each month had shown a gain in imports over that of 
for it is reported that few are likely to take | 1906, but by the time December was reached the 
advantage of the invitation extended to them to} falling off, compared with the same month of the pre- 
ecome members of that institution. It is presumed, | vious year, was no less than $42,000,c00, and the 
however, that the Treasury Department will now feel | total imports for the month of $92,288,771, were the 
, hesitation in recalling Government deposits for the | smallest for any one month in over two years. Cotm- 
ourpose of bringing its working balance up to the | cident with a decrease in imports was a very large gaia 
traditional $50,000,000, and this may operate to keep in exports, due to the necessity of mz iking adequate 
the supply of available currency within bounds for some | payment for the vast amount of gold imported from 
little time. Europe to relieve the financial situation. During 
In the meantime, call money rates have got down to November the exports amounted to $204,474,217 (this 
2 or 3 per cent. basis, and Stock Exchange specula- | being the first time in any one month that they had ever 
n is being encouraged in all ways possible by those reached the two hundred million mark), and exceeded 
ho were forced to buy stocks to sustain the market | — of the corresponding month in 1906 by 
me time ago. The advance in the prices of securi- | $21,818,532. a December the actual total was 
s is quite generally regarded as too rapid, but the | great , being $207,179,436, but the gain over the pre- 
natural, in that it reflects the feeling of ce: year of S1 tac was smaller. For each of 
cief at a return to comparative financial ease after | the three months before Nov ember exports were lighter 
‘+h a depressing period as that through which | than in 1906, but the gain ‘during the remainder of the 
have passed. The stock market usually dis- | year was sufficient to off-set this and result in the sub- 
unts the future, and it may be doing so now, for | stantial increase mentioned, for the entire twelve 


vement 1s 





‘certainly is nothing in the present commercial months. Gold movements during November and 
tuation to arouse enthusiasm. | December also reflected the unusual conditions pre- 


vailing at that time, the imports for the two months 
being $63,574,871 and $44,448,509 respectively, but 
the total import movement for the year was not as 


In certain primary markets there is practically no 
siness being transacted, for the reason that middle- 
en and retailers have stocks of goods on hand, boughi 


higher levels than those at which they could be | large as in 1905, the heures being © $143,398,066, 
duplicated to-day, which they have so far been quite | 48@!nst $1551579,380. lhe oo ol gold imports 
nable to dispose of. This is particularly noticeab!e | OV€T Exports In 1g07 Was only $88,182,385, compared 
1 the dry goods trade, where new orders have been | With $108,870,222 in 1906. — 

nost entirely lacking for some time past. Although The firures for the first lew months of the present 
tton is 50 points higher to-day than it was during the vear will be watched with interest, but there is little 


doubt that.imports of commodities will continue to 
show a material falling off. That exports can be 
maintained at their present high level is also extremely 
unlikely, and it is a pretty safe prediction to make that 
the total foreign trade of the country during 1908 will 


ddle of Oct ber, cotton goo ds have declined from 20 
30 per cent. in the interim without attracting buyers 
fact, the price makes very little difference, for cus- | 
lo not want the goods, having a sufficient 
on hand and on order to satisfy their re quire- 


ont "l lL, - 
nts. : he principal trouble with the whole com- | fall below that of 1907 
‘rcial situation lies in the fact that retailers and | * 
thers Alt ( Oe ‘ ' 14 . sh - . on . - . 
7 loaded up with supplies purchased at Our correspondent has received from Mr Charles 
s2 prices, which they must work off before 
sain ent ring the market. in the meantime, ing and Currency in the American House of Re- 
ne Ste Deng lowered, in spite of far-reaching presentatives, a copy of the following circular 


nt, in an effort to secure new business, 
S a possibility of this being so greatly 
that an unhealthy reaction would in- 
slow. It is only fair to say, however, that 
tation is very generally realised by manufac- 


letter, which he has addressed to members 
of the Senate and Congress:—‘* While we are 
trving to think ourselves out of our deplorable 
currency condition, it seems as though we ought to 
take some note of the observations and conclusions of 


| 
| 
| 
| H. Fowler, Chairman of the Committee on Bank- 


( ; d others, and thé it the ‘vy are doing all in their the leading economic authorities of the world, and what 
Steel + revent such an unfortunate occurrence. | they are thinking and saying about us. Paul Léroy- 
“ei prices, as an example, would have been materially | Begulieu, the leading economic authority of France, 
¥ Z fore this if it had not been for the desire | has this to say in the New York Evening Post of 
hi real ag _ rs to protect their customers, who, as | December 31, 1907, in its annual finance ial review : 


— large stocks on hand purchased at high | It is true, the American monetary system cannot stand on its 
n the steel industry the curtailment has been feet. So mething ig. of course, must be done, and I hold to Presi- 
this reason, but not more so than in other | dent ¢ ane 1d’s principle that the United States must work out 
A signific ant announcement made during | the nara on of Bank and State. But any immediate action 





} 
wer to | in this matter is difficult, if only for the reason that the public 
€ red the effect that the soft coal output would | funds used by the national banks could _—— be capitalised 
Se ae ie 60 per cent., and, while this is attributable | elsewhere at anything like a 2 per cent. rate. In this connection 
noe. + -? the mildness of the present winter, vet the | I have been surprised to learn of a — ble future — = to 
Mal requir rmi z ‘ nks to issue bills against other thz 
door... llirements, particularly of railroads, have so | Permit the —_ ee Sa reo bills th a el eee 
““4Sed that this move lecided vp, | Zovermment Funds. i seems %0 pot mn 
fnce to |, : e was decidec apes in prefer- the very necessary limits which the possession of Government 
‘OWering prices and piling up stocks. As a| Funds established; if railway or even municipal funds, for 





lle 





omit, should possibly take their place, it might lead to 
dangerous inflati 
In the London Economist the following recently ap- 


peared : 


How and when the American « 


t } ‘ L 
Alas Deen LICKINg 


ach will be pulled out of the 
which it for the last eight weeks is a 
problem that becomes more pressing every day. The present 
ituation is a peril to financial and commercial interests all the 
The best that can be said is that the realities are 
beginning to be appreciated on the other side of the Atlantic 
A great part of the American currency is inconvertible. 

f bank notes in the United States are not based upon 
sound principles. The so-called security of bond deposits 1s no 
proper security at all. It is a device which originated in a desire 
to give an artificially high value to the Government’s debt, and 
enable it to borrow cheaply. The American people are saddled 

yund currency because 


with an uns the American Government, 
when it was hard up, wanted to make a market for its bonds. 


worid over 


2Sues ¢ 


And also the following : 


The American public has become so hardened to the idea of 
bond secured curren with no proper relation to gold, and, 
therefore, no automatic elasticity, that we fear there is little 
chance of creation of simple, yund, and uniform 


system ol 
currency. If American bank notes are issued to an unlimited 
ecurity of railway bonds, we may have to study again 
; : f the French 


the history of Law’s Mississippi scheme, and 

issignats, which were proudly described as paper money based 

on the firm foundation of landed | pooperty. 

If the observations of these leading economic authori- 
ties are true, it must be self-evident that we are at the 
parting of the ways now precisely 2s we were in 1896, 
and that to adopt the principle of using bonds as the 


disastrous in the 


basis of our currency will be far more 
end than it would have been to adopt silver as our 


rd value in 1896.” 


standa 





FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 


Paris, January 30. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
tollows :— 
DEBTOR. 





The above return, ecdan with that for the pre- 
ceding week, exhibits the following changes :— 


Jan. 30, 1908. Jan. 23, 1908. Jan. - _ 
f ec f c 

Capita! of the Bank........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 
(Art. 8, Law of June 9, 

NS oie shel tik ss eicat eink 8,002,512 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 

its branches .......... 22,105,750 14 22,105,750 14 .. 22,105,750 14 

Reserve of landed property 4,000,000 0 4,000,000 0 .. 4,000,000 0 

Special Reserve............ 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 

Notes in circulation........ 4,939,549,555 O ..4,€88.917,110 O ..5,026,533,055 0 
Interest on securities trans- 

ferred or deposited ... 21,040,823 31 .. 24,655,889 91 .. 20697075 6 
Bank notes to order, re- 

ceipts payable at sight.. 5,233,562 2 .. 4,927,457 35 .. 8,872,521 76 
Treasury account current 

SOE -casasvecicsess 128,894,834 43 369,459,370 82 .. 198,155,467 82 

Current accounts, Paris.... 505,996,212 57 412,324,077 37 449,394,€05 6i 

Do branchbanks .... 88,886,658 0 66,807,812 0 .. 108,522,677 0 

Dividends payable ........ 4,524,807 31 .. 5,144,027 31 .. 3,961,195 21 
Discounts and sundry inter- 

Se nee 6,437,285 3) .. 5,820,483 97 .. 5,783,996 82 
Rediscounted the lact six 

| PE Soi ccincaweesans 4,117,461 0 4,117,461 0 .. 2,767,167 0 

PIONS ni vscsnedacsscconn 138,221,120 45 151,542,201 60 165,512,537 44 

UR owanvionsaescaen 077,747,827 33 ..5,958,731,389 17 ..6.215,165,426 66 

CREDITuR. 

'! Cash in hand and in branch f c f ce f "¢ 

} EE Ane cue ks aed $,5395,392,577 9 ..3,598,322.558 33 ..3,631,650,216 48 

t} Commercial! bills overdue... 26,188 0 65,858 20 .. €9,972 48 
'} Commercial billsdiscounted 

in Paris not yet due.... 494,453,268 55 \ ( 671,418,525 25 

a 69,472,012 ! 55 494,512,725 17 58,874,331 

Treasary bille ........00. 131,340 45 J | 106,259 89 
Commercial bills, branch 

S: tciuieeniaonacie 767,160,088 O .. 726,571,315 O .. 714,961,016 0 
Advances on deposits of 

seni tc che minain 16,054,000 0 16,034,000 O .. 860,000 0 

Do in branch banke...... bs 9 215,10) 0 

Do in public securitics .. 16 $8,834,877 14 .. 169,775,844 9 .. 185,055,257 27 

Do by branch banks . 371,306,958 O .. 380,567,393 O .. 380,0.4,873 0 
Advance to the State (Con- 
| ventions, June 9, 1857, 

fy and March 29, 1878).... 180,000,000 0 180,000,000 0 .. 180,000,000 0 

i| Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 

| Do disposable............ 99,622,027 57 .. 99,622,.27 57 99,624,757 7 
‘| Rentes Immobilisées (Law 

of June 9, 1857)........ 100,000,000 0 .. 109,000,000 0 100,000,000 0 
Hote! and furniture at the 
bank and landed pro- 

perty branches ........ 33 684.917 °3 33.676.246 63 .. 31,675,079 12 

| Expenses of management. . 872,865 59 588,889 54 .. 813,477 4 
Employ of the special re- 

SROGN nasccusseanesseses 8,407,444 16 8,407,444 16 .. 8,407,444 16 

DamMAISs ccccccscececvcosce 168,278,712 16 137,786,347 31 .. 137,398,377 73 

; Dated cccesccvccovsd 6,077,747,827 33 ..5,958,731,393 17 ..6,215,165,426 (6 
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INCREASE. 


Francs. £ 
CID vo vcccccccccececcestcossncassesess 61,632,445 = AGE. 292 
Private Deposits .......... cibiaeabnasas eves 115,730,981 = 462900 
DUSSSEND  covevececccccccesocosesocceensoes « 101,132,669 = 4,045 y 
DECREASE. 
Francs. £ 
Treasury ACCOUNL.........cccceccees naeeeces © 490564,536 = 162059) 
GEER ccvsccsnccccces -nseneesasoncesssencone 2,920,181 = 117297 
BANK OF FRANCE RATES. 
NEE: inn citniiinieennsaceireeeeeRepetenbersadwines 3 
SS SID icine rcincvevccndsdstsscdcsercunnsess l 
Advances on public securities ..........cccccescscccccecs 4 


The entry of foreign bills held by the 
diminution of £.582,570. The amount that has maty; 
is said to be greater than shown above, as the reney 
not taken into account. The increase ot £122.64: 
is probabiy due to those reimbursements, as the ey. 


Bank show 


are 


change at 25f 16$c would not permit purchases of ¢ 
on the market. Private discount is to be had at > 
to {. The increase in the eee and circulatior 
due to the approach of the end of the month, but 


great part o! that sum ts simply tr: oe eles the priva: 
de ‘posits to meet the bills falling due. Silver has go, 
largely into the circulation, and accounts for the de. 
crease in the cash, notwithstanding the 
gold. The proportions of the two met 

last week were as under: 
—-———Jan. 30.—— 

Francs £ 


increast In the 
als te “ay 


a 


Francs. £ 


Gold .... 2,686,448 374 = 167,457,935 .. 2,683,382,279 — 107,335,292 
Silver .. 908,994,0035= 36,357,760 .. 914,940,279 36,597,608 








3,595 392,377 = 143,815,695 5,598,322,558 — 243,932,909 
The following were to-day’s closing prices and the 
variations on the week : 


Jan. 30. Jan, 23, 

Par. f ec f « f ¢ 
Three per Cents. ...... 100 .. 96325 .. 95 725 + 06) 
Redeemable Threes.... 100 .. 9690 .. 9615 0 75 
eee rere . ae... Mees . Mew + 03 
Austrian Gold 4% .... 100... 9920 .. 9850 + 08 
Spanish Exterior...... 100.. 9420 .. 9380 + 04 
Russian Old Threes.... 100... 7030 .. 6935 + 035 
Russian Fives, 1906.... 100... 97 0 .. 96 425 + 05% 
Turkish Fours ........ 100 .. 9665 .. 96 224 + 04% 
Egyptian Unified ..... 100 .. 104 30 .. 103 80 0 50 
Bank of France Shares.. 1,000 .. 4,075 O ..4,070 0 5 0 
Banque de Paris ...... 500 .. 1,458 O ..1,460 0 2 0 
Comptoir d’Escompte.. 500 .. 691 0 .., 692 0 1 0 

Crédit Lyonnais ...... 500 .. 1,188 O ..1,188 0 
Crédit Foncier ........ 500.. 694 0 .. 676 0 + 18 0 
OS CAND . 6 6-65.6.00:6:0% . 500 ..4545 0 .. 4550 0 5 0 
Northern Railway .... 500 ..1,767 0 ..1,778 0 —ll 0 

Western Railway...... 500 .. 815 O .. 815 0 ss 
Orleans Railway ...... 500 ..1,370 0 ..1,368 0 + 2 0 
Eastern Railway ...... 500.. 940 0 .. 932 O + 8 0 
Lyons Railway........ 500 ..1,367 0 ..1,368 0 — 1 0 
Southern Railway .... 500 ..1,120 0 ..1,120 0 oe 
Rio Tinto Ord......... 250 ..1,671 O ..1,729 0 98 0 

The large majority obtained by the Government 


‘ussion on the Moroces 

the pacific declarations of the 
\ffairs produced a sharp rise in 
foreign State funds, and it w 
tuated to-day at the set 
the monthly 


the diss t Xp dition, {i lh wing 
Minister of lore 

lk rench 
as confirmed and acct 
+] 4 : . > . 11 
ticment of options, in view 


Re ntes dal 


being made firm. Bank and industrial shares we! 
however, neglected. The rise of Russian fives | 
1906 to o7 encourages the aim of speculators to pls 
up that ‘k to par before the month of April, wa 
the new loan is expected be put on the market. 


The following were te-day’s « 
and shares not comprised in 
Brazilian Fours, S5f ; 
Chinese ours, 
dional of Italy Rails, 
1531 ; Old Bonds 


? . 
Bonds, a7 21 § 


losing prices in sto 

the table above: 
Portuguese Threes, 621 33 
Ottoman ; 
O8of ; South of Austria Share 
315f ; North of Spain Shares, 27° 
Shares, Bones, 


gst goc ; 


—_—- 


Saragossa 375! ; 


390f soc; Tharsis Shares, 1,154f; Cape Coppe 
i88i soc; De Beers, 375f; Chartered Compa 
zof 75c; Consolidated Goldfields, 87f; Ferm 


; Geldenhuis, 54f s0c¢; Geldenhuis 
Land, 51f; Randfontein stat 
30f 25c¢; Robinson Mines, 226f; Oceana, 9! 75 
Simmer and Jack, 34f 75c; East Rand Proprictat 
97f; Durban Roodepoort, 351 5 Rand Mines, 144 
Lancaster, 4f 75c; Village Main Reef, g9f 75°; : 
Consolidated, sof. 


43if 


1i8f; Transvaal 


5 ie 





account, most of the conditional purchase 


Cs lor 
Bank, zrof; M 





each a 

gland 

fl 

9 ff 

men! 

‘ al 

4 21,4 
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on / 

4 9094 

wne, #. 
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ain of 

4,909,001 
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Russi 
Engl: 
Germ 
Belgi 
Switz 
Italy 
Spair 
Austr 
Turk: 
Unite 
Brazi 
Arger 
Alger 
Other 
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Italy 
Spai. 
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Braz 
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Anglo-French trade in 1907 was exceptionally active. 
The imports from England amounted to 434,504,600, 
. nerease Of £.4,577,040, Or 13 per cent., on 1906 ; 
‘se French exports to 454,997,480, a gain of 
-, 998,760, less than 6 per cent. As the quantities 
asl merchandise are calculated provisionally on the 
Xeial prices of 1906, the difference on the year repre- 
ats exactly the increase in the imports or exports 
seach article. The increase in the importations from 
caoland was principally in unmanufactured goods. 
Wool, £3,288,840, rose £:2,315,280; feathers for 
mament, £ 1,599,900, increased £/46,560. Among 
‘er articles showing an increase were rubber, 
1,121,400, a gain of 403,240; jute, 1,110,280, a 
g of £69,450 5 coal, £8,010, 360, a gain of 
:'1,028,400 ; silk, £86,480, a gain of £1,800; whale- 
fone, £362,040, a gain of £203,500 ; cotton yarn and 
thread, £706,040, a gain of 4. 304,120 ; cotton goods, 
gain of £140,840 ; weollens, 41,165,080, 
gain of Al 10,250 ; machinery, £:2,371,920, a gain of 
£909,000; hardware, £374,080, a gain of £76,840. 
{mong the importations in which there was a decrease 
the vear were :—Iron and steel, from 4/493,720 to 
8,840; copper metal and ore, from £588,080 to 
‘23,000; chemicals, from £880,280 to £872,800 ; 
ollen varn, from £257,520 to £230,600; peltries, 
$22,240 to #,203,900. 
[he principal French exports to England were: 
Sik wares, £.6,526,400, an increase of £940,320 ; 
ollens, £4,912,040, a gain of £286,120; cotton 
gods, £1,739,040, a gain of £175,640; millinery, 
£3,473,000, a gain of £1,173,520; mercery, 
41,297,880, a gain of £257,160; feathers for orna- 
ment, £569,480, a gain of £267,120; potatoes, 
‘74,880, a gain of £514,520 ; raw sugar, £:1,484,880, 
gain of £359,080; refined, £370,120, a gain of 


£74,320; woods, £,1,023,800, a gain of £166,920 ; 


a 1H SSO, a 
~ 


7+ 7+ 


+ 
“ 


+ 
~ 


wines, £:1,580,960, a gain of £24,760; __ spirits, 
£900,400, a gain of 4,173,840 ; chemicals, 4,669,200, | 


gain of 429,080; glass and pottery, £806,640, a 


nof £87,320; wearing apparel, £40,132, a gain of | 


£3,040. On the other hand, there was a diminution 
mn +h 
th 72 


e year in butter from £.1,692,720 to £1,396,600, | 


e fruits from £.963,560 to £952,440 ; leather goods | 
rom £,.1,689,880 to £.1,287,320, and in automobiles | 


rom £.2,423,600 to £:2,416,480, instead of an increase 
34,5520 as In 1906 On 1905. 


The returns of French trade with each of the prin- | 


1 
} 


pal countries in the last two years are as follow :- 


IMPORTS. 
1906. 1907. 

oe £ £ 
Russia .....cscesecescess 12,114,960 .... 11,003,520 
England .......... eoeees 29,928.560 .... 34,504,600 
RN sinuunsuaenenss - 23,335,760 .... 26,237,640 
Belgium ....... cesssseeee 15,080,480 .... 16711,600 
Switzerland cocccccccce 4 S,SCNGO «1s. SER 
DU bisecced ons haindcall ooo 6 VFSTEO Www. «=6T 
Mieevestnvesesece ---. 6,848,880 .... 6,683,000 
Austria-Hungary.......... 3,069,4C0 .... 3,129,440 
BE se ssensee seseeeeee 4,499,520 .... 4,419,520 
United States ............ 23,515,680 .... 25,296,280 
Brazil evetees pkaets «..ee 4,981,560 .... 4,676,480 
Neentina...- sess esse rene 11,277,960 .... 11,015,960 
oer teeeseseceeeceeees 9,748,200 .... 11,840,960 

ther countries, French 

colonies and protectorates 68,926,920 .... 75,580,600 


Total imports ...... 225,090,040 .... 241,905.920 


EXPORTS 
1906. 1907. 

Russ 2 £ £ 

ze S1d eee eee reweun rr 2,678,040 .... 2,358,360 
G SN Siedahoy yas hegre oes 51,768,720 .... 54,997,480 
er cc pad betes eeee. 25610320 .... 25,469,880 
Sw glum , se eeees Shenwen . 32,192,280 .... 54,614,480 
tt itzerland........ eoceee 12,351,040 .... 13,419,280 
_"y i Needs ealcriats Knee 9,883,760 .... 9,914,160 
IR oc cacass veeess 5,239,369 1... 5,075,160 
a H MOGRY kévcce wa 1,466,240 .... 1,779,400 
Unites tacte eens es euacaen 2,364,760 .... 2,341,400 
Seat a .-. 16,083,200 .... 16,081,480 
iene kW Wa iow Oe Kicas “a 2,182,680 .... 2,520,169 
— new esbeisie sheen 4,559,560 .... 4,374,120 
Others baeiking ee tial cocece 14216560 ..... 1I62141D 


untries, «ec. 


eeeeee 30,071,520 .... 52,661,720 


Totals ............ 210,668,280 .... 221,681,200 





THE ECONOMIST. 229 


Following on the Franco-Canadian Treaty of Com- 
merce, which, however, still awaits legislative sanction 
in the two countries, a similar arrangement has been 
concluded between France and the United States. 
From a French point of view, the most important 
article is that to reduce the American duty on cham- 
pagne wines by 20 per cent. Among the concessions 
made by France is the application of the French mini- 
mum tariff in place of the maximum to certain Ameri- 
can exports, among which are petroleum and colonial 
produce, not comprising, however, sugar and tobacco. 
Certain arrangements on which the two Governments 
are in accord will take effect from February rst. 

A report on the proceedings of the Paris Tribunal 
of Commerce in 1907 states that the number of associa- 
tions registered was 2,868, against 2,528 in 1906, and 
consisted of 1,481 ordinary partnerships, 807 with a 
responsible manager or board (sociétés en commandite), 
and 589 limited liability companies. The capital 
amounted to £43,324,000. The increase in the 
number of new undertakings was principally in the 
automobile industry. Actions, 53,495 in number, were 
commenced in Court, of which 25,993 were not de- 
fended, 12,141 were tried, 2,811 compromised, 12,912 
withdrawn, and 2,415 were pending at the end of the 
vear. A certain number had stood over from 1906 and 
made up the total. During the year 1,225 failures 
were declared, among which were 15 banks or insur- 
ance companies. 

The use of cheques in Paris is fast increasing. Five 
vears back, in 1902-3, the total amount cleared in the 
Chambre de Compensation was #£.432,651,728; in 
1905-6 it had risen to £714,204,806, and last year, 
1900-7, to £.992,350,505, of which £786,364,473 was 
settled by set-offs and 205,986,032 by payment of 
balances. 





THE PROJECT FOR CLOSING VLADIVOSTOCK. 
(FROM OUR CORRESPONDENT.) 
St PETERSBURG, January 25. 
In the Nasha Vyek of January 21th, Mr Shilo, the 
Deputy for the Priamur Province, has a long article on 
the porto franco in the Far East, a question which, as 
the Nasha Vyek remarks editorially, is ‘‘ a most vital 


| question for Mr Shilo’s constituents, and a most im- 


portant one from the point of view of Russian .in- 
terests generally. There is a serious danger that the 


| general interests of the State will be sacrificed to the 


narrow class interests of a group of Russian manufac- 
turers. A rumour is current to the effect that the 
Octobrists have been won over to the side of the rich 
manufacturers and commercial men of Central Russia, 
and that they will consequently support the Govern- 
mental project for the closing of Vladivostock. It is 
also rumoured that the said Government project will be 
suddenly sprung on the Duma in a few days so as to 
take them by surprise.’’ 

Before going further, I may say that the Russian 
paper from which I have just quoted is right when it 
speaks of the Octobrists having been won over,’’ 
for on January 22nd the Slovo, the Octobrist organ in 
St Petersburg, came out with an article strongly 
opposing Mr Shilo’s statements, and advocating the 
closing of Vladivostock. As the Octobrists dominate 
the present Duma, it may be safely prophesied that in 
a few months, perhaps in a few weeks, Vladivostock 
will cease to be an open port. 

Mr Shilo begins by saying that “‘ the settlement, as 
quickly as possible, of the Russian Far East, especi- 
ally of the Amur Province and the South Ussuri and 
Nikolaevsky districts, is the pivot on which all our 
Imperialistic policy in Asia turns, for its colonisation 
by Russian peasants is the sole means by which this 
rich country can be permanently secured for the Rus- 
sian Empire.’’ He then quotes one General Urten- 
berger, formerly one of the Governors of the Russian 
Far East, as saying that ‘‘the great object of the 
Government is to settle the South Ussuri country so 
thickly that troops can be raised from among the local 
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peasantry, and that the requirements of these troops 
can be supplied locally.’’ 
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money was returned. On the bank overdraft r 
£135,000, further assistance was refused. 1 
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| 
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Mr Shilo adds that ‘‘ if these young colonies are to | pany then applied to the New South Wales Govern. | in wer 
grow, the necessaries of life must be cheap, and the | ment for a loan of £70,000, to be appropriated as fo}. | coe 
implements employed by the peasants must also be | lows :—W orking capital, £25,000, and new plant to | eens 
cheap ” :— convert pig-iron into steel » £45,000. The bank, after |  insp om 

The experiences of 1900-1903 show that the closing of Vladi- | 4 good —s of persuasion, expressed willingness to| fd : 
vastock raised the price of everything which the settler stood | grant the Government priority with respect to the sum a 
ao = id aaas a lived. through these — — of £25,000. It also agreed to allow its overdraft of! | were 

error Ink C »OSSIDILL oO ou y 1 > — ™ ‘| ent; 
again saddled with . nee tariff. Slap guiaieed fight ie the & 135,000 to continue for ten years at 4 per cc oie The ‘os a 
Far East is with the forests, and we will have to carry on that Government submitted the proposals to the Levislative kel 
fight with the aid of inferior Russian axes and saws, for we | Assembly, which body adopted an amendment by >, , cee 
ce ae ee — ny ew eran per — to 5 votes, to give priority for the whole advance of ae 
ich thames seen aie afivestock. we «4 aia Pag a he. ae C of | ‘¢ 
accustomed to. "We ei hove rewire ae. ne ain aah £70,000 to the Government. The bank has secant th 
rugated iron for our roofs, and fall back on unsanitary thatch. | to accept the amendment, the effect of which wo uld a 
American reapers, mowers, and other agricultural instruments obviously be to materially lessen the value of jts - 
will become so dear that it will be out of our power to buy them. security. Moreover, it has adopted the only cours ted ; 
cone Onn = en increase in price, even the wood remaining open to it, viz., that of giving notice of fore. Tha 
* We, a ceelone often Far East, have become so accustomed | closure. The closing of the works will certainly cause ' “ell 
to imported rice that without rice we cannot live, but the closing | 4 considerable amount of industrial distress, t ther : 7 \I 
of Viadivostock will make rice an article of luxury. ‘s the pri obability that a pure haser may be forthcoming b ne 

Mr Shilo adds that owing to the arrival in South | to continue operations. ps 
Ussuri, during the course of the year 1907, of from THE “NEW” PROTECTION. : a 
80,000 to go0,o0o settlers, prices have naturally gone i de eae 
up, and that the closing of Vladivostock will make The judgment of Mr. justice vitae, a 7 re 
them go up still higher. This may be advantageous to | he Commonwealth Court of Conciliation a a ee 
some people in the beginning, but in the end it can- tion, in the case of a leading manufacturer of agricul. 
not fail to be bad for all. Thanks to the fact that the | tural implements (the ponmenies ies “es ok ene 
port was open, the prices of manufactured articles, facturers of these articles) under oo aoe , tari 
corrugated iron and agricultural instruments did not | (Agricultural Machinery), 1906, eee ae 
rise, and the price of meat even went down. ‘* It will | ber 8th, was followed = the mons oa Mpc pandtce oy 
be impossible,’’ says Mr Shilo in conclusion, ‘‘ for the | notices requiring the ee ae Fal pha = SiR, 
Government to help Russian manufacturers and_ to | clared entries for, and to pay i ee ie in this | 
help its young colonies in the Far East at the same | upon all dutiable goods deliverec aaa ied o ve 
time. It must support one or the other.’ | since January 1, 1907 Y mn oo peowd . et ee corte 

A Siberian paper states that the inhabitants of | }t is required of you to app J cage! cage nagar oe eae lic fe 
Udsky district, at the extreme north of Primorva, | ture......... and to give security In the sum of 43,0 eed 
accidentally discovered recently in the mountain of | for the due compliance with the requirem nts of th deine 
the island of Shanter very rich veins of iron, quartz, said Act _ The notice goes on to er he pase except t 
and copper. Furthermore, in the eastern part of the | Of entries for goods delivered from the factories. ais chequer 
island, close to the sea, they also found some springs Phe Act requiring the manulacturers to pay iit 1 by 
of natural mineral water. The Siberian paper in ques- | ¢7d reasonable wages "" came into force on Janu ey rol 
tion laments that these finds count for nothing, as | 1st, and the judgment of the Court defining what i al 
Russia has no capital wherewith to work them. meant by this provision was not delivered until ten vill bea 

months and eight days afterwards. But the ju lome a 
— ——= has retrospective force, and the plea that, ac ding 5 bes 
t 1cir lights, the manufacturers scrupulously paid 
PROTECTION AND SOCIALISM IN AUSTRALIA. (0) ee eee oe cee ted. And not have Then 
(FROM OUR MELBOURNE CORRESPONDENT.) | been able to foresee, by clairvoyance or on moe tl ss ss 
‘ _ | schedule of wages, containing 41 items, that the Juaz ae 

a . —— — resnaeues | would adopt (the Judge, be it marked, confessed t iF thi 

he Protectionist and Socialistic sections of the poli- | jgnorance at the commencement of the hearing of don 
ticians are much exercised over the non-success of the 4 case, stating in Court that he had ‘‘ to learn ”’) oe 6 
principal, or, rather, the only, iron manufacturing con- | manufacturers are required to pay Excise duties up e dra 
cern of any magnitude in Australia. The history of the | their deliveries for the vear. Up to the present onl} payers, 
‘ase is briefly as follows :—Many years ago it was dis- | few have c ymplied with the notice, and given the bond rate 
covered that iron ore was plentiful at Lithgow, in New | demanded. The rest have not yet c smpli “d, and it 3s - 
South Wales, and works were started on a small seale. | stated that writs will be issued in the course of a! » Pr 
In 1go1 the business became a company—Wnm. Sand-| days. Should the manufacturers decide to go in hs 
ford, Limited—and in 1906 blast furnaces were put into | Court, the question whether the Commonwealth his The Go 
operation. To encourage the industry, the New South | tho power to fix rates of wages by means of Exo! nage 
Wales Government tered into contracts, which it | Act will have to be settled. In the meantime, most 0 travaga 
was estimated would give the company £/100,c00 per | the factories have closed, partly, however, on accou short f 
annum gross. D ‘liveries were to commence at the! of the poor demand, owing to the > small harvest, ! th 
beginning of the current year (1907), but the com-| ing only as many employ Ss aS are necessi! os 
pany’s equipment was not equal to the performance, | execution of orders, &c. Some hundreds of emplo clk 
the works not being complete, and the capital resources | are, therefore, thrown out cf w ork, and are deprived dispens 
being inadk quate. Liberal support, on the security of | the fair and reasonable wage which the Judge rezard I an 
the cx ompany’s and Mr Sandford’s own properties, had | as ‘‘ the standard appropriate to the normal Is 0! of the | 
been accorded I yy the Commercial Banking Company of | the average employe, regarded as a human Deins, 

Sydney. On June 3oth last the paid-up capital of the living in a civilised commun ity.’ The npl , 
company was stated at 72,807, and it owed the bank | thrown out of work cannot liv upon the \ age ‘ 
#,110,358. Other liabilities brought the balance-sheet | this definition. side 
total up to 4,314,544, which was represented by the It is stated that the Government will shortly bring ™ sis 
following assets:—Blast furnace, £:99,3 27; iron-|ac mprehensive ‘‘ New Protection ’’ Bul, wv ich - Teaser 
works, £74,143 ; colliery, £19,834 ; estate » £50,238 ; | affect a large number of manufacturing industri Ss i Th 
plant, 44,739; stocks on hand, £.40, 163 ; ; and sun-/| will provide, so it is reported, for (1) the imposit ns be d 
dries, £26,100. The bank overdraft continued to in- | on local manufactures of an Excise duty, ual t Rac 
crease, and an attempt was made by the company in | one-half of the import duty, unless the wages P uid “ ee | 
September to obtain more share capital, but the public | declared to be fair and reasonable ; (2) the use of ™ Ameri 
‘esponded to a very limited extent, and the application! Commonwealth trade-mark ; (3) the creation o gine 
= — —— =—=— 
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Customs Department and skilled assessors ; 
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system of deletion, in 
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ment of a order to 
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- Board will make inquiry when a letter 
-opeirs In a newspaper 
sfidentiai . ; 

| .eratary of a trade union, or 2 relative or a friend of 

The Bill will further provide, it is stated, 
payment of fair and reasonable wages 

tin the manufacturer, Parliament will be 

the Board to raise the import duty 

r his protection. In certain cases the Board is to 

. the power to fix the selling price for the manufac- 


vr. All expenses are to be 


H the empl Ve 
that whe! 
likely t “BS 


mmended by 


dated revenue. 


That one effect of the new Protection will, by raising 


og, really be equivalent to a reduction of the pur- 
ising power of the public is not taken into account. 
Mr Deakin, with his direct following of 1° or 16 


n th 1 use 


ermeegre 


f Representatives, cannct 
crude economic 
garty, Which keeps him in office. 


afford to re- 











Letters to the Gator. 


PUBLIC EXTRAVAGANCE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,--In your excellent article on ** Public Extravagance ”’ 
in this week's ECONOMIST, you state some very 
ths, and vive considerable food for reflection. 
The increase of expenditure and the consequent increase 
taxa tic n is no doubt ae gely caused by the demands of the 
ed service, and, as you say, all the pressure 
of Parliament and others is upon the 
sed expenditure, and there is no proper opposing force 
except the single-handed efforts of the Chancellor of the Ex- 
chequer, and he is every now 
d by the pressure of party 


hess Or in one con 


blic for mereas 


of me mb rs 





exigencies. In a private busi- 
ipeting in the open market there is a con- 


check upon extravagance, because if expenses are 
wed to grow beyond what the market value of the article | 
i bear, profits are diminished and sales cease, and either | 


expenses Must be brought within reasonable dimensions 


such as the market can bear, or the business will come to an | 
ihen, too, the h alf-vearly stocktaking in a priv: ite busi- 
‘ss brings up before the partne rs any extravagance which 


Vv have been indulge ‘d in, and the partner in charge of the 


ticular expenditure has to justify his action. 

If this requires to be constantly seen to in private business, 

Vmuch more is it essential in the nation’s business, where 
which must 


P st money are being annually spent, 
* drawn from the not too well-filled pockets of the rate- 


fs, Many of whom see with dismay the constant tendency 

rates to inerease, and feel themselves being ground 

veen tI pper ial the nether millstone with an increas- 
"XY pressure without being able to perceive any increasing | 


vantages Here comes 
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Trade a Excise, to be assisted by officers of | 


(4) the | 
ossity of appointing a large number of | 


, or when it receives a | 
nmunication from an employé, or the | 


charged to the consolli- | 


notions of the Labour | 


wholesome | 


side of in- | 


and again obliged to relax his | 


in the point which you raise, and | 
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uae of hands emploved in passing the materials from 
one process to another instead of the mechanical arrange 
ment by which this was done in America. My estimate then 
was that by pa rena ments the work could have been 
accomplished with one-third fewer hand 

Of course, the aaeain ae here come in that to dis 
pense with these superfluous hands would go to swell the 
ranks of the already too many unemployed, but, as you point 
out, expenditure must be measured by its degree of utility, 
and that being so, we must look for some other means by 
evils of un mploym. nt. 
Cras. Joun Wirsox. 
Igod. 


which to reduce the 


Deanfield, Hawick, January 27th 
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THE INDIAN COTTON CROP, 
TO THE EDITOR OF THE ECONOMIST. 


Sirk,—The final official estimate of the present crop will be 
issued early next month. In the December memorandum 
the total area { 20,314,600) shows a decrease on the previous 

| one of 8} per cent. ; but, owing to the unfavourable character 
i the season, the vield, it was expect d, would be 40 per 
cent. less—viz But it has to be borne in 
mind that the s about half-a-million bales 
in exeess of its - decessor, and 750,000 bales larger than 
in any previous season. Approximately, the yield was 
| 4,900,000 bales (400 ‘Ibs), while the December estimate of the 


4 


1 
so 2022 Ooo bales. 


crop ot 1900-7 wa 


| present crop is about 2,000,000 less, which is only equal 
to 57 lbs per acre on the declared acreage, as compared with 
87 Ibs last vear. But the official estimates have been, as 


| a rule, to put it mildly, very conservative. Comparing them 
with the cotton brought into sight during the past 17 years, 
we find that they erred to the extent of an average “annual 
deficit of no less than But twice has the 
vield slightly exceeded their forecast, thrice it has fallen 
short by about a million bales, and once, in 1899-1900, by 
over a million and a-half bales! Under the newiy formed 
Commercial Intelligence Department an improvement is 
looked for, and after a bad start, two vears ago, last season’s 
estimate proved as nearly correct as possible 

The Director-General frames his estimates on those re- 
ceived from the provincial Directors of Agriculture, and an 
examination of these for less than a couple of decades should 
| show him where the shortage lies. In the majority we are 
| glad to see a distinct improvement, and even Hyderabad, 
a native State, is able to give the area and vield of its 
jagirs, the result being an addition of 40 to 50 per cent. to 
its outturn. We are sorry we cannot say the same of the 
Madras returns. We are told that no reliable ones are avail 
able of the Zamindari tracts, ‘‘ where a large amount of 
cotton is grown.’’ Surely what the Nizam’s Government 
has done in the case of their jagtrs can be done by the 
Madras authorities with their Zamindaris? In the last five 
seasons the Madras estimates fell short of the cotton brought 
into sight from fully 50 per cent. last year ta nearly Loo per 
| cent. four seasons back. 
| In the tabulated statement attached to the 
memorandum the returns for Ajmir-Merwara are 


662,000 baies. 





December 
omitted, 


as thev had not been received in time, but a footnote sup- 
| plies the omission. The area is entered as 41,000 and the 
vield as 52,000 bales, compared with 40,000 and 54,000 re- 


spectively last season. The incorrectness 
should have been obvious, and we can only express surprise 
that they should have been given without comment. This 
| is an isolated British district in R: ajputana, where cotton- 


of the figures 





h j te 3 ; Pan ; growing, if we are to believe the returns, has reached a high 

The ( eee uch in the mind of ‘* the man in the street. | state of perfection, and the marvel is that only 40,000 acres 
rovernment offices and Government work gener: illy are | of its 2,700 square miles should be devoted to its production. 

: naged loose hand, which always permits of ex-| In the Native State of Rajputana, where the same descrip- 

Wagar nditure. You very properiy remark upon the | tion is grown, the average yield per acre in the past five 

orthours of Government offices, by which additional clerks | years has been 137 Ibs; in Ajmir-Merwara it has exceeded 
neq at »get through the cleric al work of the Depart- | s00 Ibs!) The last American crop, like India’s, was a record 

'. Why should Government offices not be worked upon | one, and yet the yield averaged but 222 Ibs, the mean for 
san 's as City offices, where the hours are from | the last five being 196 lbs. That there are certain districts 
9106; it this were done one-third of the whole staff might be in the States which produce pe r acre consider: ibly more is 
_ iM ind a new era of economy begun. l well known. It is the same in India. Twice in the last 
nr iffic iently conversant with the inner workings | 15 years the irrigated soil of Sind has yielded over 250 Ibs 

the Ex juer'’s office to know whether they have a per- | of cleaned cotton, and its average in the last five is nearly 

unten ittee such as would in other organisations be | 2909 Ibs.—Yours, &c., 

{ i 4 | - 
ee _ committee, by whom all requests for in- | A. F. B. 
ed | should be thoroughly sifted and reported upon | London, January 27th, 1908. 
i ( lo of the Exchequer before he comes to os ; 

" but certainly he would need some such | 
“ssistanc e are to have any effective check against in- | THE DOUBLE COMMISSION. 

Thee - i. ; ; we TO THE EDITOR OF THE ECONOMIST. 

_ sentence in your article that needs specially . on aes the iene comma 

me, viz. :—** J he sole test to apply to Govern- | Sir,—All I want with respect e liane — 

“at exp re is its utility.’ | is free trade and fair play all round. _ 

. fn some vears ago having an opportunity of look-| Say, for example, I have on my book C ae il Pacific 4 per 
oe sh Woolwich Ares nal, just after my return from | cent. bonds, and a broker —— - cama : Seance buy 
ae | had seen some of the most up-to-date | Erie prior lien 4 per cent. bonds, © f a b 7 

‘SiNeering establishments, and being struck py the great | on my book. Why should I be debarred from ribing 

—_—_ 
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the broker with an extra | commission to persuade his client 
to take the Central Pacific bonds instead of the Erie ? 

I am not advoc: ating this system of bribery, which is 
greatly against the interest of the public, and therefore 
legitimate business in stock exchange, but let all of us 
have the same advantages the socalled ‘“ foreign 
bankers,’’ who are really stock jobbers.—Yours faithfully, 

GENERAL DEALER. 


ais 
‘? 





Reviews of Books. 





WEST HAM. 


to get at the 
spirit; but since 1g05 


TILv recently litthe was done 
West Ham in a scientific 
different inquiring agencies have accumulated much 
valuable material. One of them, the Outer London 
Inquiry Committee, is responsible for the book before 
us, in which the work of its own investigators and 
some of the other work is now presented to the public. 
It is of somewhat unequal merit. 


remarkable statistics have been admirably handled 
under the direction of Mr A. L. Bowley and Mr C. P. 
Sanger. The letterpress, written by Mr_ E. G. 


Howarth and Miss Mona Wilson, 
portion, arrangement, and style. 
summaries and transcriptions from notebooks are 
very loosely piled together. But it is fair-minded and 
painstaking, and embodies accurate work. 

Ham is mentioned in Domesday Book. Till about 
1800 the chief industries of a small population were 
sheep-farming, wool-spinning, milling, and 
growing. In the nineteenth century the change came 


Over parts of it, 


quite late ; there were only 18,817 inhabitants in 1851 
over a larger area than the present. But there were 
38,331 in 1861, 62 919 in 1871, 128,953 in 1881, 


204,903 in 1891, and 267,358 in 1g01. Now it is built 
all round, with tonite on the west, Leyton on 
north, and East Ham on the east, each the last 


having over 100,000 population. 


of 


these later districts has been so far unfortunate for 
West Ham that it has encouraged the flight of the 
better-to-do from its dingy, jerry-built streets, with | 


their smoke and industrial smells, and left it more than 


ever a city of the poor. So long ago as 1896, before 


the ‘* Socialism ’’ of 1898, before the burdens of the 
Education Act, 1902, and before the culminating dis- 


tress of .1903-5, the borough accountant, noting that 
houses assessed at about £10 each were becoming the 
rule on new estates, and ‘th: it So per cent. of those in 
the borough had an average rateable value below £15 
per house, made an interesting comparison between 
the contribution of such a house to the rates and the 
cost of its occupants to the public. He found that 
their average cost for schooling alone exceeded by &s 
the yield of their rate, while if the amount required by 
other authorities were added, the actual deficiency in 
rate income per house was #.2 18s 6d. ‘‘ The serious- 
ness of this,’’ he added, ‘‘ is seen when it is considered 
that there are yet goo acres of undeveloped land, 
capable of producing an annual deficiency of 4,105,300. 


I am compelled to make the statement, startling as it 
appears, that it is greater economy to purchase and 


turn the land into playgrounds than to have it covered 


with small dwellings of the character alluded to.’’ 
Two hundred of these nine hundred acres were 
covered before April, 1g07. 


Several obvious circumstances made West Ham an 
important industrial town. The many channels of the 


Lea, the Thames bank, and the two large docks, pro- 
vided abundant water carriage and frontages. Cheap 


labour poured in from the teeming East-End slums 
on one side and the decline of wheat-growing Essex 
on the other. It was within easy carting distance of 
London, but free from London’s regulations against 


smoke or offensive trades. Chemical works, soap 
works, bone boiling, and manure factories early 


* **West Ham: A Study in Social and Industrial Problems.”’ 


Compiled by Edward G. Howarth, M.A., and Mona Wilson. | ™€nt pre senting sufficient chances to keep m rhe 
Dent. 6s net. ing for it, without being sufficient for a living. 
a 
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of | 


| of 


facts about | 


| to owner and tenant to tenant ; 
| accentuated by 
The copious and | 


too often lacks pro- | 


potato- | 


The development of | 





'of tenants, periods of non-letting 


_which they started in 1888, 
the | 
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acquired a noisome prominence ; and alkali 
oil, varnish, and paint factories have been addeg 
them. In the north the Stratford works of the ¢- 
Eastern Railway Company represent the best leye} ¢; 
regular and well-paid employment ; in the south +, 
docks represent the opposite extreme. The . 
which were run up to house the workers are .. 
unchecked speculative building. In 1888, when F 
tardily became a borough, West Ham was " 
of building regulations, Even now what is bujl: 
though sanitary, is rarely well adapted for th ' 
the actual popul: ition. Many builders have been 
small men, financed by the site-owners or by mor 
gagees, working hastily and ignorantly without 
architect on the chance of snatching a_ preca 
profit. The site-owners have thought of nothing but hoy 
to get some buildings erected so as to sell thi 
rents. 





—— 


IDDer 


ground 
The jerry-built results have passed from owner 
their faults have beep 
of repairing cl] ; 
led to the crowding of familie 


non-observance 
their unsuitable size has 





under one roof. The worst become derelict, and their 
squalor lowers the standard all round them. Whole 
streets are thus ruined, and neither the owners jor 
the borough council are ready to spend money on 
demolishing them. 

The investigators have obtained a very large num. 
ber of figures from the rent-books of agents, e 
back as far as 1888, and covering about one-cigith 
of the cottage property in West Ham. There is quit 


a unique set of tables and diagrams, showing the rise 
and fall of rents, the amounts of arrears, the changes 
&c. A compari 
IS88-1g06 shows 
Rents in 19060 had, efter 
fallen practically to the level 
whereas the rates had risen 

Indeed, there are some indica- 
in rents to fall when rates rise, 
One may account for perhaps, by supposing that 
high rates make a district less eligible, that ineligi- 
bility means less demand for housing, and that 
demand means lower rents. It is hard on those in- 
terested in West Ham house property, but nothing ts 
made clearer than that as a class they have, first by 
reckless jerry-building and then by blind mismanage- 
ment, large ly brought it on themselves. 

The main study of the book is that of casual labour 
~—labour of men in the docks and factories, and the 
sweated home-work of women, which is to a great ex 


Ss? 
of rents and rates for the period 


singularly little parallelism. 
many fluctuations, 


from 5s 8d to 1os 8d. 
tions of a tendency 





1 
iess 


tent casual in its nature. It seems pretty clear that 
the docks are the first source of the evil. The dock 
company itself has since 1892 regularised its work, 
believing in the superior efficiency of men regular] 


employed. But most of the dock employment is given 


: > +} 
by shipping companies and contractors, of whom th 
majority have little or no system. The result is illus 


One such shows 
work per man of th 
of dockers required. In cl 
average was 237. In 
average Was 202 days, in 1904 it was 200, in 
Was 206, in 1906 it was 213. Remembering that 
average is taken from men of whom a 
percentage get about 300 days’ work per year, we cao 
how little the thousands of men on the ma 
must get. The authors show how the existence ‘ 
great body of such irregular employment in a district 
infects its other industries with a_ habit L 
labour. They also trace the close relation between ™ 
system and the prevalence of sweated home-Wwor 


ry 


Among the home-workers they report a remarkab© 


trated by many tables and diagrams. 
the average number of days’ 
maximum number 


years the highest 1903 the 


c sonside ravi 


see 


ot casud 


ts 


and general fall in the rates of remuneration during 
recent years, which seems to be one among man} indi- 


cations of a growing mass of helplessness among ™ 
West Ham people. They sum up what they con 
the greatest of all the evils in West Ham as curon 
: under-employment, which they define as * 


| 
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‘families live always in suc h under-employment. 
Neither the Poor Law nor the U nemployed W orkmen 
Act 1905, afford machinery really suited to deal with 

‘The hand-to-mouth methods of the past—-soup 
fokets, out - relief, labour yards, relief ** employ- 
ment ’—have done more harm than good. ‘* No 
method of relief which merely supplements the earn- 
| ings of the casui il labourer by doles of work or money, 
equally casual in nature, can be satisfactory. 

We do not propose to follow the authors into their 


on . . . | 
ts of West Ham many thousands cf men with their 
rts 7 


| The S a 


| remedies for bi id housing and casual labour. In the 
' 

main they are cautious and practical, and weigh duly 
| what is a ady done by the more far-sighted 
| what 1 


managers ol house property and employers of 1: ibour. 
They ‘devote four chapters to a study of the borough’s 
ical government, which leave the impression that the 


| par yed in its misfortunes by the unwisdom of its 
rt pi a 


dministrators has been a good deal exaggerated. 
They have sinned, no doubt, but more by way of omis- 
‘sion than by way of 
corruption. 


West Ham not alone in the 
srowth of bad ho using, the dearth of good, 


gestion and neglect of poor prope rties ; 


is rapid 


not alone, 


Socialist enterprise or criminal | 


the con- | 


either, in the prevalence of casual labour and sweating | 


these evils are so 
consequences and 
financial cost are peculiarly evident. Perhaps when 
he argument for checking them is seen to be a 
ness argument and not merely a philanthropic 


but 


social 


and ‘‘ under-employment ”’ ; 


eussed there, that their 


one, 
like way. 


THE TRUE NATURE OF VALUE. 


to this work the 
solve the money 
approach the subject through an 
of value. Being unable to find an 
which seemed to him correct or complete, he formulated a 
for himself, in this volume as a guide 
toa proper understanding of the money problem, and to the 


1 
| 


states that 

he was led 
investigation of the theory 
any treatise on the subject 


author 


problem 


i Ix the preiace in 


jendeavours to 


theory 


and set it out 





busi- | 
we | 
may hope at last to find them dealt with in a business- | 


Horn astle’s 


his 
to | 


| of manufacturers of boots, 
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| partners have recently acquired the 
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sealttined and tine competition absent, it can afford no ex- 
planation of the appare success of India and other coun- 
tries who maintain their currency at a fictitious value 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 


Amount First Further 
Nominal Offered to Payment _Lia- 
Capital, the Public. hereon. bility, 
£ £ z £ 
Amount previous'y recorded.... ee -- 18,787,820 .. ee ee ee 
Issues of the week— 
Bristol Tramways and Carriage 
Co. 44 . Mort. Deb Stock a 
OOO cmaccdeskuenenecas 250,000 250,000 12,500 237,500 
Biecke rt's Brewe ry (1900 £10, ; 
Mee) cheeeues ~ 100,000 120,000 10,000 110.000 
| Mining Exploration * iB: Shs 48 41,000 41,000 10,250 30,750 
Dick (R. and J.), of Cum 
Pref., £1. en ver 325,000 325,000 40,625 284,375 
Scottish Northe: m “'Investme nt 
Trae, GOS scenes: 2£0,000 250,C00 12,500 237,500 
*City of Copenhagen 4% Loan 
of 1908, at 954 wore . .2,200,000 .. 2,101,000 110,00 ..1,991,000 
*Universal Gas Methar ind 
* Buisson Hella” Co., 7 “| 
Non-( Pref., £1 . 300,000 .. 300,000 15,000 285,000 
ee - 3,287,000 210,875 ..3,176,125 
Total offered for subscriptionto date | Total offered for subscription for the 
in whole year— 
1908 .cccccccccces ecces £22,174,820 Pe eiseadageoens £123,629,973 
BOF eeecccccepeveccscs 10,899,096 Dr banwedeacdes ws 120,173,730 
IN i Be aoe 4,119,441 BEE vecccosees dadacaes 167,188,408 
rr Tree 17.646,507 DD sénecdcnadsecdéses 123,019,689 
1904 .cececseccceees 6,593,898 BSGS cccccccccccccccere 108,426,680 
BUD g.daddcbecncecesnss 7,963,916 De tidickekindcnsoan 153,811,987 
FOUR cccccceccccccsces: 25,795,625 1901 159,358,498 


* Partly sabscribed abroad. 





NEW CAPITAL ISSUES. 
R. and J. Dick, Limited.—This company is formed for 


the purpose of acqu iring the business of the well-known firm 
oes, balata driving belts, and 
he reason for conversion is that the present 
whole of the assets 


} 
S| 


other articles. 


| under the will of the late Mr James Dick, the last survivor 


| portions 


| are 


of two and a-half years’ purchase, and 
' preference shares requires only £17, 


solution of ** the various social problems which confront us.” 
This is suffi iently ambitious for a small book of 178 pages, | 
nd it is disappointing, though not surprising, to find that | 
‘does not really contain anything that is new. As Mr. | 
| Sprague admits, his theory bears some resemblance to 
bastiat’s ‘“* service’? theory, though evolved in ignorance | 
‘ that economist's writings. Its fate is not likely to be | 
lappler than that of its predecessor. Mr Spague’s main | 
esis that value depends on the parent hindrances to | 
€ overcome in the produ ‘tion of a commodity, and that | 
ae inge takes place on the basis of equi ility y of hindr: ances, | 
#V amounts to saving that value depe oe on cost of pro- | 
ction. Walker saw this when he wrote that ‘cost of | 
oduction is only another name for difficulty of attain. | 
nt _ oo far as this goes, it is perfectly true. Cost of | 
aduction the predominant influence in determining 
‘ue in the majority of cases. Mill and De Quincey may | 
cited in support of this view. But when Mr Sprague | 
es Out utility from all agency in the creation of value, he | 
snores thi ticism to which the rigid cost of production | 
ory has been subjected, and supposes conditions by no | 
od ly present, The theory is insufficient when 
va npetition is not free, when labour is not homo- | 
neous, and when an article cannot be increased in quan. | 
oe ay thai utility enters into exchange value 
an » degrees, and can scarcely ever be totally | 
But within the limits that his theory aliows him, Mr 
ague brit ~s out some very important truths. For in- | 
os He realises that to allow of fair exchange competi- 
y « Tree and unfettered by monopolies; and he 
~ Telutes the antiquated but by no means defunct | 
| tates loc t profit of one party to an exchange necessi- | 
H but the he other. His reasoning throughout is clear, | 
Se is not sufficiently develope d, 
rer oa id that his contribution to the solution of | 
| an cea a coe m is very striking. He comes to the by 
|| dard ¢ ae ‘lusion that the real value of the stan- 
oroduct’, measured by the hi ndrances overcome in its 
show him ‘th uld equal its face value. I his is sufficient to 
iron on orroe s of bi-metallism. But since his theory 
- “tow tor the influence of utility when supply is 
cyerhe True Nature of Value.” Bv R.F.$ University 
| of C chicago Pre een Bel alue. v K. F. Sprague. (University 
ce $1.00 net ; $1.10 post paid. 
—S——_- 


“oe SS 


nnn 


of the capital is £650,000, in equal 
and 5} per cent. cumula- 
tive preference shares of £1 each. The ordinary shares 
taken by the vendors in part payment of the 
purchase price, and the preference shares are offered 
for subscription at par. The purchase price is £650, 000, 
of which {£155,000 is for goodwill. The profits are 
given for four years and eight months, and show an 
average of £65,122 per annum. From this it appears that 
the value of the goodwill is assessed at the moderate amount 
as the dividend on the 


875,it is covered nearly 


original founders. The 
of ordinary shares, 
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adjusted. It gives a brighter and better light than any 
other mantle, and owing to its durability will be cheaper.” 
We seem to remember seeing other mantles described in a 
similar way. The company also acquires the patent for 
making gas methane, which * costs much less than gas as at 
present manufactured, and will give a much better light.” 
The concern is brought from Paris by the Mining and Indvs- 
trial Corporation. If investors are invited to subscribe for 
the shares they ought to demand a much more convincing 
demonstration of the value of the patents than is afforded by 
the published description. 

City of Copenhagen.— Messrs C. J. Hambro and Son 
offer for subscription the City of Copenhagen 4 per cent. loan 
of 1908 for {2,200,000 at the price of 954 percent. The 
prospectus gives figures of the revenue and expenditure of 
the city tor the years 1904-5-6, also the amount of the debt 
and the assets. These indicate that the security is quite 
ample, and the bonds constitute a solid investment returning 
47, percent. The loan is repayable at par within about 60 
years, by means of annual drawings when above par, and by 
purchase when below par, and the municipality undertakes 
not to increase the sinking fund or pay off the whole loan 
before May 1, 1918. The first annual redemption of the loan 
will take place on May 1, 1909. 

Liverpool Corporation Bills.—The Corporation of 
Liverpool hereby give notice that tenders will be received at 
the Chief Cashier's Office, at the Bank of England, London, 
on Thursday, February 6th, at one o'clock, for Liverpool 
Corporation Bills to be issued under the Liverpool Corpora- 
tion Acts, 1900 and 1905, to the amount of £500,000, 
in respect of authorised Corporation expenditure. The 


bills will be in amounts of £1,000, £5,000, or £10,000. 
They will be dated February 12, 1908, and will be 


payable at six months after date, viz., August 12, 1908. 
The tenders must specify the net amount per cent. 
which will be given for the amounts applied for; and the 
tenders of private individuals must be made through a London 
banker. The persons whose tenders are accepted will be in- 
formed of the same on Friday, February 7th, and payment in 
full of the amounts of the accepted tenders must be made to 
the Bank of England in London not later than three o'clock 
on Wednesday, February 12th. 








MEETINGS, &c. ‘ 





THE CANADIAN BANK OF COMMERCE. 


Th ty-first annual general mesting of the sharcholders in 
the | idian Bank of Commerce was held, on the 14th ult., 
in the Banking House, Toronto. The following is the official 
report 

he President (Mr B. E. Walker) having taken the chair, 
called up the secretary to read the annual report of the 
directors, as f WS :— 

REPORT. 

The directors beg to present to the shareholders the fortvy- 
first annual report, covering the vear ending November 30, 
1907, together with the usual statement of assets and liabilities. 

All the assets of the Bank have been, as usual, carefully re- 
valued, and all bad and doubtful debts amply provided for. 


Your directors have the pleasure reporting the most satis- 


factory carnings in the history of the Bank, amounting to 
$1,752,349.07. After providing for four quarterly dividends at 
the rate of 8 per cent. per aunum and for the annual con- 
tribut to the pension fund, we have been able to write 
$350,000 off Bank premises account, and have carried forward 
at the credit of profit and loss account the sum of $675,912.10. 

During the year the Bank has opened new branches at the 
following points:—In British Columbia, at Creston, Mission 


City, and Prince Rupert; in Alberta, at Hardisty; in Sas- 


katchowan, at Drinkwater, Lanigan, and Nokomis; in Mani- 


toba, at Durban and Kenville. The branch at Atlin, B.C., has 
been closed. 

In rdance with our customary practice, the branches and 
agen f the Bank in Canada, the United States, and Great 
Britain, and the various departments of the head office, have all 
been thoroughly inspected during the year. 











| $11,224. 
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four times over. In fact, the last complete year’s profits are | The directors have again pleasure in recording ¢) appre. I a on 
stated at £84,220, which is nearly five times the amount of | ciation of the efficiency and zeal with which the officers of the | by mo 
the preference dividend. Subject to the usual risks of an | Bank have performed their respective duties. “| | wealth 
industrial business, the preference shares look an attractive The General Manager then spoke as follows || many 
5} per cent. investment. GENERAL MANAGER'S ADDRESS. h | ses 
Universal Gas Methane and “Buisson Hella” | We have come to the close of a year unpreced 1 th : a 
Company, Limited.—The prospectus of this rather history of financial stringency, and as it was world-v ; fae, | ‘mport 
strangely-named undertaking is published for ‘“ public | we in Canada have not escaped from the results of our on| The 12 
information only,” although it is stated also that an issue is | preat expansion in trade, and the inevitable contract 5 cman t | advanc 
being made of 300,000 preference shares of {1 each. It is, | which comes as a check in the midst of prosperity throughow | i| late ve 
perhaps, just as well that the public are not asked to sub- | the country. Notwithstanding the unfavourable events of sp i] to sper 
scribe, as the Lusiness is the very risky one of acquiring | year, the statements of the Bank which we have pleasure jy | i) for wh 
patents. The principal patent is for a gas mantle which is | submitting are the best in its history. It is needless to say that | |) compl 
said to be “ superior to any mantle at present on the market. | with the present outlook we must again repeat th: ining eel s 
It is indestructible, fireproof, and can be made in upright, | you not to expect a repetition of such large profits. he io 
flat, vertical, horizontal, or any other shape, and it is easily | Upon the volume of business has been later in tha we 


some of us expected, but it has now actually come, and with q seriou 


' cs 
disposition on the part of the public towards the liquidat; j| when 
f ¢ norma 
rather than the creation of debt, the volume of banking busi; a 
- - ssl 
must decline, and profits be correspondingly affect ; 


The net profits for the year amount to over 17} per cent a | 
the capital of the Bank, and exceed those of last year by|) - be 
We have during the year paid four quarterly dividend ae 
of 2 per cent., or at the rate of 8 per cent. per annum, ar 7 
devoting the large sum of $350,000,000 to expenditures 
premises, and making the usual provision for the ps 
we have carried forward a balance of $675,912.10 at 
profit and loss account. Now that the rest of the Ba 
the sum of 50 per cent. of the paid-up capital, our recommenda. || 
tion will be that transfers to. that account be made in even || 
millions, and that in the meantime the unappropriated profits 
should be carried forward the credit of profit and _ loss 
account. ' 

Our deposits during the year show a small decrease, namely, || rae 
$111,000. The decrease is altogether in deposits not boeari: 
interest, which are composed of the fluciuating 
various business communities, and are, therefore, in I 
of things subject to rapid changes. A year ago we pointed 
that some of the deposits then held were of a _ temporar 
character, and we deem it proper to say that at the close of this 
year also a considerable amount came under this category. In|! 
common with other banking institutions, a real shrinkage of de. || 
posits will probably result through withdrawals of money 
by for the present emerg: trade would remain 
us. On the other hand, our deposits bearing interest, | 
those of a more stable character, have 
year $1,564,000 

In moving the adoption ef the report the President sai 
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ADDRESS. 

At the end of a very eventful year in the financial world 
cannot be truthfully said that any business man in Canada 
without warning, even if he found himself quite unprepared to 
the new conditions he was called upon to face. Nor can it be 
truthfully said the banks as a whole have failed to do as 
for the borrowing public as the latter had a right to expect. 
Indeed, when we consider the rash and ignorant criticism of th 
banks heard in communities where the stringency in money ha 
been most keenly felt, it seems almost as if it were useless to offer 
a signal of danger to the borrowing public so long as pr 
in full force. A year ago this bank did its part in offering a 
warning which events have shown to be justified, but 
warning was actually regarded as an evidence of total inabilit 
to understand the true business conditions in the West. Canada }} 
was doing more business than was justified by the money at our 
command at home or that could be secured abroad by the sale 
of the securities the country was creating, although it was not 
producing even sufficient merchandise to meet the demand oF 
building to any degree in advance of immediate requirements 
We were, however, importing far in excess of our exports, and, \ 
generally, we were mortgaging our future, not, as a rule, in the () 
case of each individual, municipality, industrial company, o 
railway, beyond what could be plainly justified if m | 
easy, but beyond what was wise, having regard to the wotic 
wide condition of the money market which has been so markec 
in recent years. Now that the check upon our expansion, t 
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were 


which |) 
we would not make of our own accord, has, in a measure, bee? 
forced upon us, we shall doubtless rapidly adjust our aftairs t 
the new conditions, and I shall be surprised if we do n 
tually conclude that as a borrowing country we have escapedt 
more serious troubles of our neighbours, have not l 
sustain thé high credit Canada enjoys in Great Br 
elsewhere in Europe, and that the banks, even if no! 
from blame than other members of the business com 
really done all that could fairly be demanded. 

While Canadians have taken a natural pride in the gre@ 
growth of their foreign trade, which has 


munity, nave | 


increased 
$257,168,000 in 1897 to $617,944,000 in 1g07, some re irk has | 
seemed necessary each year upon the large excess in our 1mport™ |) 
For the year ending Midsummer 1906 the two had so 
mated that the excess of imports was only $37,080, in ¢ | 
foreign trade of $s550,854,000, but for the vear end 
summer 1907 we have an excess in imports of $1o1,6o!, 
exports being but little larger than for the previous veat, 
our imports are about $65,000,000 more. The first three mo® 
following Midsummer, 1907, showed no tendency towal! is um 
provement. We cannot build a third transcontinental rairoe 
in addition to providing for the large growth of older ra! 
systems ; we cannot take care of an enormous and unpr¢ 
inflow of immigrants, and we cannot build up new tow™s 
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1 i. the hundred without largely increasing our purchases 


ial with what we have to sell. This is what we mean 


crates, to establish industries or to become merchants or 1m- 
ere farmers, the total of which must be very large indeed, 
the greater part ¢ f the sum required to liquidated this excess of 
sports must be obtained from the sale of our securities abroad. 
» railroad ¢ »rporations provide their share, and generally in 
ce of its expenditure, but our towns and cities have of 
ld their bonds so readily that they have not hesitated 
|| nad monev in very large sums on improvements, the bonds 
 aich cann t as a rule be legally issued until the work is 
anleted At the same time many industrial companies have 
aa spending money, and depending on foreign markets for the 
sale of securities with which to replace the capital required for 
exch expenditures. In ordinary times such a course would not 
|| -srionsly inconvenience Canadian finances, but, coming in a year 
when the balance against us was so large, our crops below the 
\| aopmal, and the money markets of the world in the worst 
‘ossidble condition for all borrowing countries, it would have 
heen strange if we had not experienced considerable discomfort. 
We can, however, congratulate ourselves on the soundness of 
ur business conditions apart from the lack of capital, and this 
has enabled Canadian enterprises to obtain money in European 
mark ts on easier terms than many other countries. The course 
we should follow in the immediate future seems plain. In all 
ses where important expenditure for public or private works 
ontemplated we must be assured as to securing the capital 
vefore undertaking the work, and this doubtless means that we 
st go more slowly for a few years. Whether we like the 


scipline or not, the results will certainly be good for Canada in 


‘ 


S paicu 
| * artgaging our future. After we make allowance for the 
||. eh brought in by the immigrants themselves and by the 
a » men with capital who come, mainly from the United 
} man shitid ¢ 
{ 




















THE MARITIME PROVINCES. 

These provinces have had another year of the quiet, but 
prosperity which characterises this part of Canada, 

but for the effect on their lumber market of the check to 
tions in Great Britain and the United States, the 

results of the year would have been quite satisfactory. Despite 
» severe winter and backward spring, the crops generally were 
lent, and the total crop of apples for Nova Scotia is esti- 
ited at Soo,ooo barrels, valued at $2,000,000. The year has 
profitable to the fishermen, the total money result to Nova 
scotia being $7,000,000 or more. It is too early to obtain the 
figures of the output of coal for the season, but there was an 


A 





excellent demand at good prices, and except where mines are 
rking on old contracts, made at low rates, profits should be 
satisfactory. The various manufacturing establishments, 

, especially those of national importance, have b 





busily em- 





i, and have in many cases exceeded the high record of the 
us year lhe steel companies have had an excellent year, 
rders ahead sufficient to warrant the h pe that they 
fall off seriously in production or be forced to lower 
es inaterially. In steel and iron in shape to be more 
raw material of articles to be manufactured in Canada, 
ror rap iron, steel ingots, bars, skelp, and als 
id wire, we imported in 1906 $7,358,000, and in 1907 
12,320,000. We should surely hope to make all or almost all 
terial in Canada very soon. We imported in structural 
rails in 1906 $5,479,000, and in 1907 $7,Sg2,000, and 
uld soon make mainly or altogether at home. In 
and other manufactures of steel and iron we imported 
! $16,710, In 1907 $21,675,000. Some of these articles 
before long; but it is not so much in complicated 
hat we need t succes ear] is in staple 
! 1 enter largely into the g Ss We are already able 
x} aturally hope to make, at home The total 
ed Itiports Of ste l and ir In various 
g. In 1906 $29,547,000, in 1go1 $41,893,000. 
ONTARIO AND OUEBEC., 
_ \ 1S in th fierent parts of Ontario and 
> Varied and difficult to describe in 
sposal. The late spring, unfortunately 
tla 1, Was followed in th e Pr l r b 
ther, and doubts existed at « time or 
‘ x almos all cr ys, It the en resuits vere 
the sa dis ts, and, of the vield 
n Mer than usual. But in « respect all 
fited alike he prices of everything produced 
higher than the previous year. This 
parts of Ontario ar rned, has caused 
I t very different from other vears. It 
rt t, howeve that the effect of the leai 
st iri Last year we had t note record 
he exports of cheese and butter com- 
20,090,000. This vear the total only slightly 
, and the loss is mainly butter The quan- 
mer hat less than in any vear since Igor, but 
tained was phenomenally high, and the result 
adout g per cent. below 1iqo06. Sut in butter, 
tual shortage in make and an extraordinary 
ti a "os exports from Montreal, which for the 
its had averaged 413.429 packages, w an 
35,537,403, actually tent on bo ae 
2 443 Pe eo 


442,000. The crop of apples has been variable 
prices, and as a whole the results are 
wctory. The exports from Montreal were 626,000 

Tage of 362,009 barrels for the preceding seven 


5 Qa { 





THE ECONOMIST. 


|}and the refusal of 
|} goods was a frequent occurrence. 
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Until the financial stringency began to have some effect no 
diminution in the output of manufactories was visible ; indeed, 
they were doubtless never so busy before. The only evident 
checks upon the output were difficulty in obtaining labour and 
raw material and shortage in car supply. For these reasons 
most manufacturers were continuously behind in their deliveries, 
orders because of inability to make more 
The banker has for some 


| time past been urging a curtailment of output because of world- 
| wide money conditions, and clearly this will now take place. 


We have not, however, been witnessing an over-production of 
goods; indeed, part of the large increase in our imports has 


| been clearly due to the inability of our own manufacturers to 
| cope with the demands of the buyers. With the rapid settlement 
| of our West and with normal crops our purchasing power will, 


we hope, remain sufficient to keep our manufacturing estab- 
lishments well employed. 
Until the effect of dear money in the United States began to 


| . ‘ 
| be felt the demand for our lumber was strong, and prices were 


countries. 
silver-producing countries, and a little further dev 


‘ally larger both of these things will be imr 


higher even than for the previous year. For the moment there 
are few buyers, but sellers are not inclined to lower prices 
materially. The Ontario and (Juebec lumbermen, who are near 
the great markets of consumption in the United States, do not 
anticipate much trouble in marketing their next season's pro- 
duct. 

In mining the Cobalt district is likely to give Canada a 
definite rank among the silver-producing countries. Of course, 
the bulk of the world’s silver is produced by Mexico and the 
United States, and we cannot hope to reach the rank of these 
We hold now, however, the fifth place among the 
pment 


might easily put us in the third or fourth position. The pro- 
duct for 1907 from the Cobalt district is valued at about 
$6,000,000, against about $5,500,000 altogether for the vears 
1¢04-5-6—that is, since the foundation of the camp. Satistac- 
tory development work continues, and many of the m 3 are 


working lower levels with success. Much excellent machinery 
is being installed, and very substantial buildings are being 
erected Indeed, the camp appears to have settled down to 
legitimate mining on a comparatively large ale. We have not 
as vet the figures for 1907, but the total value of minerals of 
all kinds, metallic, and non-metallic, produced in Canada in 
1906 was about $80,000,000, a very considerable advat over 


previous years. 


MANITOBA, SASKATCHEWAN, AND ALBERTA. 








So much has been written and said about the crop conditions 
of the Prairie Provances, and these conditions have varied so 
greatly in different districts and have changed so rapidly from 
ime to time, that it is a relief and a pleasure to be able to re- 
port that the money result from all cereals will certainly be 
about $85,000,000, and will perhaps equal tl result from the 
crops of 1906. Of urse, this is due to the high price, se 
against the much smaller quantity and the great loss in grades 
due to frost. Had the season been a normal one, and had 
prices, which are not appre iablv affected by ur crop, re- 
mained high, our Western farmers would have enjoved a pro- 
speritv exceeding anything they have knov \part 1 the 
difficulties of transporting and financing the grain, th nfor- 
tunate feature of the crop has been that the results fall so 
unevenly as to districts. In the main the fair results have been 
enjoyed by those districts whoch could have bor: r crops, 
while the most meagre results have often ne to the newest 
districts. Our estimate of the crop of 1 », Which h since 
been verified bv the latest returns of the actual tcome, was 
190.000,000 bushels of cereals, as compared with 167,00 9 for 
1Qos. Qur estimate ior 1g0O7 1s 1H0, »O990, il 1 a 
follow 

B ishe 
Wheat - ‘ 
(Jats 7¢ ) 
Barley Is ) 

With tw ' reas f sett & thie ¢ c _ 
ing, but it is t slight falling off t str ving 
in the West. TI iveTa ld r acr r ] 
Wheat, 14 bushels nts, 23235 a barley, 2: About half 
the wheat will grac is fit r milling—N 4 OF tt Oat 
suffered more from fr than wheat, and out ft -t 
the crop is of th vest grad 

cnnnd: Grea es ities of the c1 >, the difficul 
ties of eting the have hee : } 

rused so 1 n S i I ‘ I t 
well to refer fre he h 
grain d i r both farmer the 
railroads as to « supp! for the first t t h ry 

f the North-We the banks ha four fier ecaus 
of the m: ; . by ber re + +} idee 
sary to carry the grain t rket. O g mn 
recent criticisms that the aiffi ties e« urd 
of before, whereas thev h } “ 

and coiton in the United States, { time t , thr g 

‘ntire history of its settlement. We ! be eedin 

the assumption that the railroafls irry to the point 
of lake navigation all the crain the iarmers choose + narke 
in the few weeks betw threshing and the close of lake traffix 
and that the banks can not only tal are of this, but also find 
the money for the entire balance of the croy ¢ the farmer 
chooses to sell it during the winter, and await the licuidatior 
of such advances in the late spring or r mer. Now 
we may as well recognise the fact that wh the cr materi- 
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an ordinary money market. The grain and cotton crops of the 
United States have been moved largely by European credits, 
in addition to local loans, and this has been a sound system 
financially, because ultimately sufficient grain or cotton goes 
forward to Europe to liquidate such credits. Of late years in 
the United States dealers have been able to move the grain 

10ut mR, outside assistance, but not the cotton 
crop, and this is really because the point of consumption for 


} 
most of the grain is now at home, and not in Europe, while a 


great part of the cotton cr is still sold in Europe.. We are 
a young untry, with little a nulated capital relatively to 
our wants, and, like the United States of 20 or 30 vears ago, 
we must use the credit for our grain 


f Europe to some extent 
bligations as the grain goes forward. 


carrying, redeeming such g 
been feasible for the United States 


c 
Now, the reason why it ha 





to borrow quite readily very large sums of money against grain 
in stor because for the last 30 vears or more everything 
possible has been done at such places as Chicago a Minne- 
apolis t sure the lender that he |} gra of a certain grade 
in the hands of a terminal warehouse. the owner or officers of 
which iid have no object and, because of weighing and in- 
specting ipervised by the State, 1 power to dispose of the 
grain except in accordance with the State-countersigned re- 
ceipt The banking and elevator interests of Winnipeg have 
been steadily endeavouring t mprove the conditions surround- 
ing terminal receipts in Canada, and the system at present in 
use will give any foreign as well as any domestic banker a most 


perfect form of security 


In the cattle business the striking feature, of course, was the 


very heavy sses on the ranges caused by the severe winter. It 
is to be hoped that the farmers of the three Provinces will now 
be firmly impressed with the wisdom of breeding cattle, horses, 
sheep, and pigs to an extent not attempted heretofore. Not only 
does the lessening for the time being of the number of cattle 
on the ranges seem to assure the farmer good prices for some 
time to come, but his experience with his grain crops in 1907 
has proved once more that he can get the best value out of 


damaged wheat and oats, and, when prices happen to be low, 
out of any grain, by feeding it to his own stock. 

So far as the payment of debts is concerned, co tions are 
good or bad in accordance with al crop conditions, but better 
as a whole than might have be expected. 

While it is not practicable to ascertain how many new settlers 
entered the Prairie Provinces, the immigration into all Canada 
for 1907, with the last month or so estimated, is about 280,000, 
of which about 210,000 are English-speaking people. This is a 
large - over 1906, and, whether immigration is now to be 
checked or not. the eatie ts of f the 1 few vears in the North- 
West will largely aid the future prosperity of Canada after they 
get through their first few years of neering. Land sales and 
homestead entries are, of course, somewhat less in number, but 
the average price for land sold gh tly higher than in 

id we must remember that ii “the cama for labour in 
other fields declines for a time throughout the world, many will, 
as in similar past experiences, go back to the land. Any decline 
in homesteading is partly due to the increasing difficulty of 
getting land near to railroads; indeed, it is surprising h w far 
settlers are willing to go, counting upon the railroad coming to 
them in the near future 

BRITISH COLUMBIA. 





1900 ; 





The year in British Columbia has been prosperous, and 
the most prominent industries of the province, while more 
or less affected by the stringency in money, are as full of pro- 
mise as ever. The lumber business was in peded, first, by a 


great difficulty in obtaining cars, and later by the 
check to sales incident to the ct ; 
market 

Copper mining and smelting is now firmly established on 
a large scale as one ¢ : ~ great industries of the provin 

The year salmon fishing was bound, under the curious 
conditions the ene River, to be a lean.one, and some of 
our packers have gone largely into the halibut business, but 
fr slaie conditions need some adjustment before we can « mpete 
successfully with United States fish companies, who are making 





situation and the 


‘ 


large catches under onditions which amount to trespassing on 
the rights of Canadians. The whole fish industry is of the 
greatest importance to the prov e, and it should receive from 
the Governments con ound the most serious and unbiassed con- 
sideration. The value of the total fisheries of Canada for the 
vear 1906 was about $26,000,000, and while the share of this 
coming from the Pacific coast was not verv large there is no 
reason why in time it should not aid naterially increasing the 
total. 

The most noticeable features in the development of the 
province during the past vear have been the extensive pur- 


chases of timber-bearing lands, chiefly by Americans, in con- 
ection with which very large sums of monev have been 
distributed to previous owners; th nerease in the value of 
land, and the rapid settlement for agricultural and fruit- 
growing purposes of the Fraser River country, the Okanagan 


. 


Valley, and other parts of the province; the enlargement of 


the output and the opening of new areas of coal; and the 
great growth of Vancouver ar f many of the towns through- 
out the province. In population, building operations, bank 
clearings, and Custom-House returns Vancouver shows an 
extraordinar growth, even when compared. with ther 
Canadian cities. Doubtless it will now submit to some check, 


in common with other pla 
apparent in the price of city real estate and in the trade 
but the future of the city as one of the most important in 


seems assured 


ces, and some sign of this is already 
outlook, 
Canada 
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UNITED 
In referring to Washington, Oregon, and California, wh, 





in the chief city of each State we have a branch, it ms he 
to deal with the situation first without reference to the finar 
troubles of the past two or three months. So far as the pr dees 


of the three States are concerned, another year of great adde. 


wealth has been experienced. The only industry in which result 
have notably changed for the worse is lumber. A shortage . 

cars, causing almost a paralysis of the lumber trade, this wa 
followed early in the summer by a distinct falling off in order: 
As a consequence prices have fallen sharply, and logging opera. 
tions will, for the time being, be on a much smaller ale tha 

usual. 

The wheat crop in Washington and Oregon was the larg 
in the history of these States, and oats, barley, and hay we; 
up to and sometimes exceeding the average. Pri have, 
course, been high, and the farmers, as the result of sever, 
prosperous years, are in excellent shape financially he vield | 


of hops was quite satisfactory, but prices have been | low ¢ 
be profitable. The dairy business in Oregon grows ray 


and the wool clip of alifornia and Oregon was ove; 
40,000,000 Ibs. 

In the fruit trade California has had an excellent year, ¢} 
income from dried, canned, and citrus fruits being $>5,000, 
to $75,000,000. The Hawaiian sugar crop, handled to a ¢ 


siderable extent through San Francisco, was the largest in th 
historv of the islands, although not much larger than the crops 
of 1905 and 1906. The total yield was 440,000 1 _ whi 
California produced beet-root sugar to the extent of 72,000 tons 
The production in California of dry and sweet wines was largér 
than for the previous year—in all about 70,000,000 gallons. The 
vield petroleum was 40,000,000 barrels, against 36,0 © for 
the previous year, and the price has been so much hi sher that 
some of the large users of power are going back to coal 

The total product from the soil and the mine in Califor 
for 1907 was about $360,000,000, a very large part 
exported, so that, with a population of about one and a-hali 
million, the State is assured of continued prosperity under aln 
any circumstances. 

Taking the United States as a whole, another great croj 
cotton has been raised, and is being sold at good prices; and, 
while the grain crops of 1907 were slightly less than those of 
either 1905 or 1906, the result with the higher price is consider. 
ably greater to the farmer, so that the agricultural basis of th 
country has been well sustained. During the winter of 1906-> 
the money markets of the United States had, however, repeatedly 
reflected the fact that the expansion in building, in trade volume 
and in prices common to so many different countries had outrun 
the world’s supply of money, and in March a short Stock Ex. 
change panic gave special emphasis to this condition. It be 
came evident that the plans of great railroad systems, involving 
very large expenditures of money, could not readily be carned 
out; money became perceptibly dearer for long loans, and 
ordinary building operations were somewhat che ked. Sober 
financial journals suggested that we were approat hing ; a Crisis, 
but during the summer much was_ forgotten. However, 
during the week beginning October 21st a decidedly critical 
situation arose in New York, due largely to the acts of some‘ 
the larger trust companies, which had apparently forgotten the 
principles on which such institutions should be based. The 
failure of one of the largest of these companies, and runs upon 
several others, created panicky conditions in New York, and this 
state of feeling rapidly spread throughout the country, causing 
timid individual depositors to withdraw money and lock it uy 
and—a still more serious matter—causing country banks 
attempt to build up reserves, in some cases needlessly large, by 
drawing their bal: ances from the reserve cities. Under the bank- 
ing system of the United States, because of an ‘inelastic curren Ys 
but quite as much because of the laws regarding reserves anc 
the peculiar system under which they can only be used for the 
very purpose for which they are held at the expense of breaking 
the letter of the law, and thereby creating a pani 


—- 2 








’ the effect 

this hoarding of curency was to paralyse business and cause | 
the one hand a premium on currency for a short time as high 
as 3'4 per cent., and on the other the creation of a temporary 
currency, illegal but eminently sensible, in order to enable the 


business of the country to go on. At the same time, gold was 
imported from Europe to th 
} 


e extent of over $100,000.01 O, ane 
while this was an extraordinary evidence of ability to app) 
heroic r 


remedies to the situation, the very fact that it was neces 
sary and possible to obtain this very large sum from Euro} 

naturally alarmed the money markets there, because it was 4 
concrete example of the violent and enormous forces which 


; ; ey 
American trade and finance can exercise upon Europe when the 
pendulum has been allowed to swing too far in one directi 


The situation is now steadily improving, the gold importation 
and the premium on currency have stopped, and the reserves 
banks are being brought back to the legal requirements. How 
far the enormous fall in the price of copper, and the more 
moderate fall in other metals and in lumber, will be followed 
a general fall in the price of all commodities it is too early t¢ 
estimate. But as the wages of labour are being reduced, an¢ 
large numbers have been thrown out of employment, we musi 
expect a moderate readjustment of prices. Foodstuffs 4 
however, because of another series of factors, show any te? 
dency to decline in price. 

The hope has been confidently expressed on many occas! 
since Des that the United States would bring about reforms ” 
its currency and banking systems. Partly because the a 
is full of difficulties not present in most countries, n 
a decisive nature has yet been accomplished, but the de 
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t enti 


and tl at oth r bul ldir lg opera 
1 


m the public throughout the United States is more 
nt than ever before, and we cannot doubt that with the 
out erience sharply in mind, steps will now actually be 
. remedy the defects referred to. It is well for all of us 


outside the United States not to forget that while 


ncy in money was inevitable owing to expansion, the 
‘inary features which differentiate the monetary troubles 


United States from those of other countries are due 

ely to their peculiar banking and Treasury systems. 

ida we have an e nforced revision of the Bank Act every 
} 


rs, and it is well to bear in mind that we are approaching 


when the discussion connected therewith usually takes 


situation bears little relation to that following the 
s of 1893, either as to currency conditions and stand- 
1» conditions, or volume of manufactured goods re- 
to the demand, and, provided the usual crops are 
{1 next year, a very full measure of industrial activity 
prevail throughout North America. The marketing of 
ial products of the field, forest, and mine of itself re- 
that large additions should be made to railroad equip- 

tions should be carried out, 


the world generally can be induced on the one hand to 
its power of saving to a greater degree, and on the 
- 

‘ 


» moderate somewhat ‘f its industrial expan- 


especially as regards the fixing of capital in bettermenis 


s, we need not fear for the prosperity of the farme 


Lendl 
thout North America, or that our workshops will be idle 


xtent which should interfere with a sound and reasonable 
ty 

resolution for the adoption of the report was then car- 
animously. 


» Chairman: I have now to submit a resolution regarding 


a by-law authorising an increase of the capital stock of the 
Bank. In asking you to pass this resolution, we do not wish 
to convey the impression that at the present time we have any 
itent of issuing new stock. We merely desire to be pre- 
pared, so that in the event of our business making it at any 
time clear that it would be wise to issue any part of the sum 
we yw ask you to authorise, we shall not be subject to the 
delay ident to calling a sper ial meeting of the sharcholders. 
The by-law reads as follows :— 

“Whereas the capital stock of the Canadian Bank of Com- 
nerce is now $10,000,000, and it is expedient that the same | 
should be increased by $5,000,000, be it therefore enacted as 
a by-law by the shareholders of the Canadian Bank of Com- 


assembled at an annual general meeting, held in the 


-room of the Canadian Bank of Commerce, at the corner 
ing and Jordan streets, Toronto, on Tuesday, the four- 
teenth 


inuar 
Canadian Bank of Commerce be and the same is herely in- 


day of Jar y, 1908, that the capital stock of the 


creased by the sum of &s,000,000, divided into 100,000 shares of 


$s0 each.” 


I wil 


of C 


which } 


an 
tha- 
ina 
wr, 
} 

Dn 
OPXCe 
‘ - 





l now move that the said bv-law of the Canadian Bank 
mmerce, read to the meeting by the President, be passed 


shareholders, and that the same be executed under the 


rate seal of the Bank, countersigned by the President 


-President and the General Manager. 


tor Cox: I have pleasure in seconding the resolution 


has been moved by the President. 


r the customary votes of thanks to the executive, officers, 
taff were passed, the meeting then proceeded to elect direc- 
for the coming year, and the scrutineers subsequently re- 
‘d that the by-law increasing the capital stock of the Bank 


arried unanimously. 





NATIONAL MUTUAL LIFE ASSURANCE SOCIETY. 


seventy-eighth annual general meeting of the members 
Nati nal Mutual Life Assurance Society was held, on the 


l¢ 


» at the Society's House, 39, King-street, Cheapside, 
the Hon. Mark F. Napier (the chairman) presiding. 


.ctuary and manager (Mr Geoffrey Marks, F.1I.A.) having 


1otice convening the meeting, 
airman, in the course of his speech, said: I may again 
/pportunity of congratulating the members on a further 


" amount of business transacted and a correspond- 


| ceived for 





not quite so large as in 1g06, is well main sd, and enables us 
to show a substantial addit t ur premium income of more 
than £4,000 The consideration for annuities is somewhat 


smaller, but this is always a fluctuating item. On the whole, 
t will be evident that our new busin rganisation maintains 
its efficiency, aan is equal to the task of meeting the severe con 





} 


petition which now pr evails in the assurance world. I need not 
point out to you that in a society doing life busine ilely we 
are all work!ng to one single end, which probably ts bétter ‘than 





if we were distracted by a very large number of other interests. 





The total amount of claims is less by some £8,000 than in 1906, 
the difference under the heading of claims by death being some 
Z~, 11,000 in flavour of 1907. Moreover, I am again able to re port 
to you that the cidence of mortality has been favourable, and 
that th rofit from this sour has a ted during the past 
vear to someth @ like Z£.18,5 ) Lhe rat ft expe liture to pre- 
mium income ts fractionallv less, and the diminut , sma 
though it be. must be regarded as very itisfactory when we 
consider the t of w bus ss, because it 15s 
if course, in fa ; life that the heaviest 
expenditure on ! I should | to mention that it 
has hitherto bee r t harge t expenses ¢ I anage- 
ment for the year the annuities which we are paying to some 
of our retired officers, and to this extent we place ourselves 
an unfavourable position as regards many offices of high stand- 
ing which adopt what I conceive to be the more correct urse 
of charging these annuities to their annuity account. In future 
we propose, with the approval of our auditors, to follow the 
same course, and we also intend to set aside from to time 





out of the society’s profits such sums as we can spare to form 
the nucleus of a fund to secure the 
as they mature. I expect the item in the report to whicl 
turned your attention when you re elved it was t 

with the funds, in order to see how we had come through 
a year which has been marked by very serious financial difficulty 
all over the world. On the whole, I think we may congratulate 
ourselves that we come out very well. After valuing our securi- 
ties at their selling price on December 31st, we find that the 
depreciation on about £1,100,100 of Stock Ex hange securities 
amounts to nearly £38,000, some £12,000 of which we had in 
hand in the investment reserve fund, the use of which I explained 
to you fully last year. The life assurance fund has, therefore, 
been depleted only to the extent of some £26,000. It may be 


worth while to mention that the depreciation of 34 per cent. on 





our securities for the vear compares with one of about g per 
cent. in the list of representative securities compiled by the 
Banker's Magazine. Our annual valuation shows that in all the 
important particulars on which our profits depend—interest, 
mortality, and loading—the results have been quite up to the 


average. Our total surplus as compared with that at the end 
of 1906 has increased, and had it not penn for the depreciatio 
in securities, over which we have no control, the outcome of our 
financial year would have been quite | as got od as we might have 
anticipated from the general evidences of Prosperity in society 
I referred last year to the rate of interest, the maintenance of 
which in a society such as ours is of the highest importance, 
since it is on the difference between the rate which we earn 
and that at which we value our liabilities that a great proportion 
of our profits depends. The past year has been, as you will 
readily gather, a — advantageous one for investors, and 
Ithough the effect many of the investments which we have 
made has not yet been felt to the full, vou will be glad to see 
that our average rate of interest throughout the year has slightly 
increased. We have nothing to put before vou in the nature of 
new schemes of assurance, but the proposals which we have re- 
‘Convertible Term Assurances,”’ which I brought to 
your notice last year, show that it is a scheme which appeals 
to the public, and I have no doubt will prove profitable to us. 
In tonclusion, gentlemen, I should like to say that I hope the 
remarks which I have made have convinced you that our society 
is one inthe soundness and stability of which you may place 
every confidence. I congratulate you very heartily upon the 
satisfactory way in which the business of the year has turned 


' out. The Chairman then formally moved the adoption of the 


report and accounts 
Sir George Bartley, K.C.B. (deputy-chairman onded the 
motion, which was unanimously adopted, without discussion. 
3 ? 


The usual formal business having been disposed of, a vote of 


e 
} 
i 


| thanks to the chairman, directors, and staff of the society ter- 


tion to the general prosperity of the society. This will 
factory to you and also to our agents, as it will give 
hcence in soliciting proposals in this the last year of | 





juennium. As vou know, at the end of 1908 the quin- 
tribution of profits takes.place, and all those with- 
es then in force on which a full year’s premium 


paid will receive a share of the surplus ascertained. 
rt and accounts are, as usual, the first to be issued, and 


i will agree with me that this at least shows that the | 


W hick our business is conducted are sound and 
rward, because when accounts are presented punctu- 


re 1s no opportunity, for instance, of carrying business | 


belongs to one vear to the last year’s account. 
¢ to the report, you will see that, though the number | 
+ issued is practically the same as in 1906, the total 
sums assured is greater by some £50,000. That in 
tistactory ; in fact, it is more. I have always thought 
™m night be laid down as the minimum increase which 
‘ for as reasonable, but ever since I have had the 


cupying this chair I have found our increases to | 


minated the proceedings. 





LISTER AND COMPANY, LIMITED. 


The nineteenth annual general meeting of the shareholders in 
Lister and Co., Limited, was held, on the 28th ult., in the 
Mechanic s° _ titute, Bradford. Lord Masham (the chairman 
yresided, and the other directors present were Mr Jose Reixach, 
Mr Wilham ence ‘olonel G. J. J. Hoffmann, Robert Lord, 
and Harold Coprerthwaite, with Mr Frank Johnson (the 
solicitor). 


DIRECTORS REPORT 


The directors’ report stated that the profit for the year ended 
November 30th amounted to £128,145 12s 9d, to which had to 


| be added £19,239 198 7d brought forward from last year, making 


a total credit balance of £147,384 12s 4d. After deducting all 
preferential charges, there remained a balance of £105,010 12s 4d, 
out of which the directors recommended a dividend of 6 per 


25,000, and we cannot object when we find it is £50,000 | cent., amounting to £57,000, less income-tax, on the ordinary 


year. The total of the new premiums, although ! 





shares, the addition of £25,000 to the reserve account, and the 
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an ordinary money market 
United States have been m 
in addition to local loans, 
financially, 





The er 
wed largely by European credits, 
and this has been a sound system 
because ultimately sufficient grain or cotton goes 








forward to Europe to liquidate such credits. Of late years in 
the United States dealers have been able to move the grain 
crops without much outside assistance, but not the cotton 
crop, and this is really because the point of consumption for 
most of the grain is now at home, and not in Europe, while a 
great part of the cotton crop is still sold in Europe... We are 
a young untry, with little a ilated capital relatively to 
our wants, and, like the United States of 20 or 30 vears ago, 
we must use the credit of Europe to some extent for our grain 
carrying, redeeming such obligations as the grain goes forward. 

Now, the reason why it has | feasible for the United States 
to borrow quite readily very large sums of money against grain 


because for 


i verything 
been done at such 


vears or more € 
es as Chicago and Minne- 


possi le has 





apolis to assure the lender that he had grain of a certain grade 
in the hands of a terminal wareh the owner or officers of 
which could have n obje t and, because of ghing and in- 
specting supervised by the State, no power to dispose of the 
accordance with the State-countersigned re- 
ing and ¢« itor interests of Winnipeg have 
eavouring to in ve the conditions surround- 
ipts in Cana ‘ the system at present in 
any foreign as well as any domestic banker a most 

periect tor of security. 
In the cattle business the striking feature, of course, was the 


very heavy losses on the ranges caused by the severe winter. It 
is to be hoped that the farmers of th e three Provinces will now 
be firmly impressed with the wisdom of breeding cattle, horses, 
sheep, and pigs to an extent not attempted heretofore Not only 
does the lessening for the time being of the number of cattle 
on the ranges seem to assure the farmer good prices for some 
time to come, but his exper e with his grain crops in 1907 
has proved ce more that he can get the best value out of 
damaged wheat and oats, and, when prices happen to be low, 
out of any grain, by feeding it to his own stock. 

So far as the payment of debts is concerned, collections are 
gC r bad accordance with al crop conditions, but better 


than might have bs expected. 


yt practicable to ascertain how many new settlers 





I Prairie Provinces, the immigrati all Canada 
for 19 a with the last month cr so estimated, is about 280,000, 
of which about 210,000 are English-speaking people. This is a 
large gain over 1906, and, wheth immigration is now to be 
checked or not. the settlers of the few vears in the North- 
West will largely aid the future prosperity of Canada after they 
get through their first few years of pioneering. Land sales and 
homestead entries are, of course, somewhat less in number, but 


the average pri for land sold is slightly higher than in 1906; 


and we must remember that if the opportun ity for labour in 
other fields declines for a time throughout the world, many will. 
as in similar past experiences, go back to the land. Any decline 


1 
} 
in homesteading is partly due to the increasing difficulty of 


anki 
getti land near to railroads; indeed, it is surprising how far 
settlers are willing to go, counting upon the railroad ming to 
them in the near future 
BRITISH COLUMBIA. 

The year in British Columbia has been prosperous, and 
the most p: inent industries of the province, while all more 
or less affe by the stringency in money, are as full of pro- 
mise as ever. The lumber business was impeded, first, by a 
great difhculty in obtaining cars, and later by the general 
check to sales incident to the c1 situation and the money 
market 

‘opper mining and smelting is now firmly established on 
a large scale as one of the great lustries of the provi 

Che year in salmon fishing was bound, under the curious 
conditions of the Fraser River, to be a lean. one, and some of 
our packers have ne largely i the halibut business, but 
freight conditions need some adjustment before we can mpete 
successfully with U nited States fish companies, who are making 
large catches under conditions which amount to trespassiag on 
the rights of Canadians. The whole fish industry is of the 
greatest importance to the prov e, and it should receive from 


the Governments concerned th 10st serious and unbiassed con- 


sideration. The value of the total fisheries of Canada for the 
vear 1906 was about $26,000,000, and while the share of this 
coming from the Pacific coast was not very large, there is no 
reason why in time it should t aid materially increasing the 
total. ; 

The most ticeable featu 2 the development of the 
province during the past year have been the extensive pur- 
chases of timber-bearing lands, chiefly by Americans, in con- 

ection with which very large sums of money have been 
distributed to previous owners; the increase in the value of 
land, and the rapid settlement for agricultural and fruit- 


growing purposes of the Fraser River coun 


Valley, and other 


try, the Okanagan 








parts of the pr nee; the enlargem of | a general fall in the price of all commodities it is t 
the output and the opening of new areas of coal; and the | estimate. But as the wages of labour are being redu 
great growth of Vancouver and of manv of the towns through- | large numbers have been thrown out of employment, wé st 
out the province. In population, building operations, bank | expect a moderate readjustment of prices. Foodstuffs do 10 
clearings, and Custom-House returns Vancouver shows an | however, because a another series of factors, show any te? 
extrac rdin: iry growth, even when compared with other | dency to decline in price. fe 
Canadian cities. Doubtless it will now submit to some check, The hope has io n confidently expressed on many occasion® 
in common with other places, and some sign of this is already | since 1893 that the United States would bring about reforms 1° 
apparent in the price of city real estate and in oon trade outlook, | its currency and banking systems. Partly because the situate 
but the future of the city as one of the most important in Canada | is full of difficulties not present in most countries, nothing ° 
seems assured | a decisive nature has yet been accomplished, but the demand ! 
ees ———— 


ain and cotton crops of the | 
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UNITED STATES. I 
In referring to Washington, Oregon, and Calif 

in the chief city of each State we have a branch, it ms h 

to deal with the situation first without reference to the fin 

troubles of the past two or three months. So far as th 

of the three States are concerned, another year of 





wealth has been experienced. The only industry in which reg 
have notably changed for the worse 1s lumber. A shortage of |} 
cars, causing almost a paralysis of the lumber trade, and this wa. 
followed early in the summer by a distinct falling ff in orders 
As a consequence prices have fallen sharply, and logging opera, 
tions will, for the time being, be on a much smaller scale th 


usual. 


The wheat crop in Washington and Oregon was the larg 
in the history of these States, and oats, barley, and hay we; 
up to and sometimes exceeding the average. Prices have, 
course, been high, and the farmers, as the result of sever, 
prosperous years, are in excellent shape financially rhe yield } 
of hops was quite satisfactory, but prices have been low 
be profitable. The dairy Loe ea in Oregon grows rapidly, 
and the wool clip of California and Oregon \y over 
40,000,000 lbs. 

In the fruit trade California has had an excellent year, ¢} 


dried, ca 
The Hawatian 


nned, and citrus fruits betng 87,000, 
sugar crop, handled to a con. 


income from 
to $75,000,000 


siderable extent through San Francisco, was the largest in 4} 
historv of the islands, although not much larger than the crops 
of 1905 and 1906. The total yield was 440,000 tons, while 


California produced beet-root sugar to the extent of 72,000 tons 
The production in California of drv and sweet wines was largé 
than for the previous year—in all about 70,000,000 g 
vield in petroleum was 40,000,000 barrels, against 36,000,000 for 
the previous year, and the price has been so much hig 
some of the large users of power are going back to « 

The total product from the soil and the mine in Californ 
for 1907 was about $360,000,000, a very large part of which 
exported, so that, with a population of about one and a-half 
million, the State is assured of continued prosperity under almost 
any circumstances. 

Taking the United States 
cotton has been raised, 
while the grain crops of 





as a whole, another great croy 
being sold at good prices; and, 


were slightly less than thos 


and is 


1907 


either 1905 or 1906, the result with the higher price is consider- 
ably greater to the farmer, so that the agricultural basis of th 
country has been well sustained. During the winter of 1906-7 





the money markets of the United States had, however, repeated 
reflected the fact that the expansion in building, in trade volume 
and in prices common to so many different countries had outru: 
the world’s supply of money, and in March a short St 
change pani ial emphasis to this conditi 

came evident that the plans of great railroad systems, involving 
very large expe aie s of money, could not readily be carne 
out; money became perceptibly dearer for long loans, and 
ordinary building operations were somewhat checked. Sober 
financial journals suggested that we were approaching a crisis, 
but during the summer much was forgotten. H 
during the week beginning October 21st a 
situation arose in New Yo tk, due largely to the acts of some 0! 
the larger trust companies, which had apparently forgotten the 
principles on which such institutions should be based. The 
failure of one of the largest of these companies, and runs upo! 
several others, created panicky conditions in New York, and this 
state of feeling rapidly spread throughout the country, causing 
timid individual depositors to withdraw money and lock it u 
and—a still more serious matter—causing country banks t 
attempt to build up reserves, in some cases needlessly large, by 
drawing their balances from the reserve cities. Under the bank- 
ing sy stem of the United States, because of an inelastic « urrency, 
but quite as much because of the laws regarding reserves an¢ 
the peculiar system under which they can only be used for the 
very purpose for which they are held at the expense of breaking 
the letter of the law, and thereby creating a panic, the effect 0! 
this hoarding of curency was to paralyse business and cause 00 
the one hand a premium on currency for a short time as high 
as 314 per cent., and on the other the creation of a temporary 
currency, illegal but eminently sensible, in order to enable the 
business of the country to go on. At the same time, Id was 
imported trom Europe to the extent of over $100,000,000, id 
while this was an extraordin evidence of ability to appY 
heroic remedies to the sit the very fact that it was neces 
sary and possible to obtain very large sum from 


gave pe 





decide: 











lation, 
this 


Europe 


naturally alarmed the money markets there, because it was ¢ 
concrete example of the violent and enormous forces th 
American trade and finance can exercise upon Europe whet ™ 


pendulum has been allowed to swing too far in one directio 
The situation is now steadily improving, the gold importat 
and the premium on currency hav e stopped, and the area ot 
banks are being brought back to the legal requireme! 
far the enormous fall in the price of copper, and the 
moderate fall in other metals and in lumber, will be fol! 
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m the wabiile throughout the United States is more 


ref ee thi un ever before, and we cannot doubt that with the 
ok anmact ence sharply in mind, steps will now actually be 
eo remedy the defects referred to. It is well for all of us 
cad 4 utside the United States not to forget that while 
“ws ency in money was inevitable owing to expansion, the 
extraotdil rv features which differentiate the monetary tr ubles 
§ the United States from those of other countries are due 
lt ; st entirely to their peculiar bz inking and Treasury systems. 
In Canada we have an enforc ed revision of the Bank Act every 
ton vears, and it is well to bear in mind that we are approaching 
the time when the discussion connected therewith usually takes 
1 situation bears little relation to that lowing the 
a . es of 1893, either as to currency conditions and stand- 
- rop conditions, or volume of manufactured goods re- 
lat to the demand, and, provided. the usual crops are 
ha ted next year, a very full measure of industrial activity 
sh 1 prevail throughout North heneeice. The marketing of 
th tual products of the field, forest, and mine of itself re- 
“ res that large additions should be made to railroad equip- 


carried ou 
yne hand to 
and on the 


i 
| ment, and that other building operations should be 
ed on the « 


rally can be induc 
saving to a greater degree, 





he » moderate somewhat the pace of its industrial expan- 
sion, especially as regards the fixing of capital in bettermenis 
f all kinds, we need not fear for the prosperity of the farmer 
throughout North America, or that our workshops will be idle 
t xtent which should interfere with a sound and reasonable 
pros rity. 
' The resolution for the adoption of the report was then car- 
ried unanim usiy. 


The Chairman now to submit a resolution regarding 


a by-law authorising an increase of the capital stock of the 
| Bank. In asking you to pass this resolution, we do not wish 
| t nvey the impr feast n that at the present time we have any 

intention of issuing new stock. We merely desire to be pre- 

pared, so that in the event of our business making it at anv 
time clear that 1t would be wise to issue any part of the sum 
| we now ask you to authorise, we shall not be subject to the 


delay incident to calling a 


The by-law reads as foll 


special meeting of the shareholders. 


Whereas the capital stock of the Canadian Bank of Com- 
merce is now $10,000,000, and it is expedient that the same 


$s,000,000, be it 


ld be 


-law by 


therefore enacted as 
Canadian Bank of Com- 


increased by 
the shareholders of the 





merce, assembled at an annual general meeting, held in the 
board-room of the Canadian Bank « : Commerce, at the corner 
yf King and Jordan streets, Toronto, on Tuesday, the four- 
eenth day of January, 1908, that the capital stock of the 


Canadian Bank of C 
by the 


and the same is 


ymmerce be 
: vided into 


sum of &s 


herely in- 
shares of 


00,000, di 100,000 


now hat the said bv-law of the Canadian Bank 


move ft 
t “om » > 
t Commerce, read t 


C the meeting by the President, be passed 

by the shareholders. and that the same be executed under the 

corporate seal of the Bank, countersigned by the President 
r Vice-President and the General Manager. , 


senator Cox: nding the resolution 


~ 


I have pleasure in sec 
| which has been moved by the President. 
After the ymary votes of thanks to the executive, officers, 
| and staff were passed, the meeting then proceeded to elect direc- 

and the 


cust 


tors for the coming year, scrutineers subsequently re- 
: tted that the by-law increasing the capital stock of the Bank 
a a : . ; 

1a n carried unanimously 





NATIONAL MUTUAL LIFE ASSURANCE SOCIETY. 


venty-eighth annual general meeting of the members 


ithe National Mutual Life Assurance Society was held, on the 
29th _ult., at the Society's House, 39, King-street, Cheapside, 
Lo Gon, the Hon. Mark F. Napier (the chairman) presiding. 
Bast ie actuary and manager (Mr Geoffrey Marks, F.I.A.) having 
| Teac the notice convening the meeting, 
The Chairman, in the course of his speech, said: I may again 
take ¢ ) 


pportunity of congratulating the members on 
in the amount of anianes transacted and a correspond- 


mag n to the general prosperity of the society. This will 


= factory to you and also to our agents, as it will give 
tf fidence in soliciting proposals in this the last year of | 


nium. As you know, at the end of 1908 the quin- 
i ribution of profits takes.place, and all those with- 
Re policies then in force on which a full year’s premium 
; is 1] ascertained. 
I 


que l dict 


paid will receive a share of the surplus 


7. rt and accounts are, as usual, the first to be issued, and 

u will agree with me that this at least shows that the 
a which our business is conducted are sound and 
“visnttorward, because when accounts are presented punctu- 


iS no opportunity, for instance, of carrying business 





~ really belongs to one year to the last year’s account. 
ry x to the Feport, vou will see that, though the number 
. > issued is practic ally the same as in 1906, the total 
oesd { sums assured is greater by some £50,000. That in 
ae itistactory ; in fact, it is more. I have always thought 
might be laid down as the minimum increase which 
. k for as reasonable, but ever since I have had the | 
ee _ occupying this chair I have found our increases to 
_ 425,000, and we cannot object when we find it is £50,000 


t year. The total of the new premiums, although 
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| anticipated from 


ceived 


a further | 


| be added £19,239 198 7d brought forward from 
la total credit balance of £147,384 12s 4d. 


| cent., 














not quite so large as in 1qgot sd, and enables us 
to show a substantial additi income of more 
than £4,000. The consid es is somewhat 
smaller, but this is always On the wh 
it will be evident that our inisation maintains 
its efficiency, and is equal to the task ing the severe com- 
petition which now prevails in the assurance world. I need not 
point out to you that in a society doing life ness solely we 
are all working to one single end, which prob: is better than 
if we were distracted by a very large number of other interests. 
The total amount of claims is less bv s £8,000 than in 1906, 
the difference under the heading of claims by death being some 
Z#,11,000 1n favour of 1907. Moreover, I am again able to report 
to vou that the incider f rtality has been favourable, and 
that the profit from this source has ar ted during the past 
year to something like £18,500. The rat f expe ture to pre- 
mium income is fracti less, and the din it smal 
though it be ist be re 1 as ry s sfactory when we 
consider the increased a1 t of new bus ss, because it 15 
of course, in the first vea fa fe that the heaviest 
expenditure on it is charge I sh i like to ment that 
has hitherto been our cust t harge to expenses of mManage- 
ment for the vear the ; s which we are paying to some 
of our retired officers, and to this extent we pla urselves 
an unfavourable position as regards ma fiices of high sta 
ing which adopt what I conceive to be the more correct ursé 
charging these annuities to their annuity a unt In future 
we propose, with the approval of r auditors, to follow the 
same course, and we also intend to set aside from time to time 


out of the society's profits such 
the nucleus of a fund to secure the payment 


we can spare to form 
of future pensi 


as they mature. I expect the item in the report to which you first 
turned your attenti when you received it was that dealing 
with the funds, in order to see how we had come through 





i 
a year which has been marked by very serious financial difficulty 
all over the world. On the whole, ink we may congratulate 
ourselves that we come out very wel valuing our securi- 
ties at their selling price on December 31st, we find that the 
depreciation ] — securities 
amounts t ch we had in 
hand in the W hi h I explained 


' 
- 
= 


nearly 


2,000 of wl 
investn t 


I 
lent reserve fund, the use « 


to you fully last year. The life assura fund has, therefore, 
been depleted only to the extent of some £. 20,000. It may be 
worth while to mention that the depreciation of per cent. on 
our securities for the year compares with one of about 9 per 
cent. in the list of representative securities compiled by the 
Banker's Magazine. Our annual valuation shows om all the 


interest, 
up to the 
at the end 
depreciation 
ome of our 
night have 
1ety 
the maintenance of 


important particulars on which our profits depend- 


I 
mortality, and loading is results have been ouite 
average. Our total surplus as compared with 


that 
of 1906 has increased, and had it not been for the 


in securities, over which we have no control, the out 
t 


inancial year would have been quite as good as we 


rr >] widen : + 
the general evidences of pri 


sperity in so¢ 


I referred last year to the rate of interest, 


which in a society such as ours is of the highest importance, 
since it is on the difference between the rate which we earn 
and that at which we value our liabilities that a great proportion 
of our profits depends. The past year has been, as you will 
readily gather, a very advantageous one for investors, and 


investments which we have 
full, vou will be glad to see 


although the effect of many of the 
made has not yet been felt to the c 
that our average rate of interest throughout the year has slightly 
increased. We have ni thine to put before you in the nature of 
new si hem« s of assurance, but the proposals which we have re- 
for onvertible Term Assurances.”’ which I brought to 
your notice last year, show that it is a which appeals 
to the public, and I have no doubt will prove profitable to us 
In tonclusion, gentlemen, I should like to say that I hope the 


‘Cc 
1 scheme 


remarks which I have made have convinced you that our society 
is one in'the soundness and stability of which you may place 
every confidence. I congratulate you very heartily upon the 
| satisfacte ry way in which the business of the year has turned 


out. The Chairman then formally moved the adoption of the 
report and accounts. 
Sir George Bartley, K.C.B. (deputy-chairman), seconded the 


motion, which was unanin an adopted, without discussion. 
The usual formal business having been disposed of, 
thanks to the chairman, directors, and staff of the so 


minated the proceedings. 


a vote of 
1ety ter- 





LISTER AND COMPANY, LIMITED 


The nineteenth annual general meeting of the shareholders in 
Lister and C Limited, was held, on the 28th ult., in the 
Mechanics’ Institute, Bradford. Lord Masham (the chairman) 
resided, and the other directors present were Mr Jose Reixach, 
Mr William Watson, Colonel G. J. J. Hoffmann, Robert Lord, 
and Harold Coprerthwaite, with Mr Frank Johnson (the 
solicitor). 


DIRECTORS REPORT. 


the year ended 
» which had to 
last year, making 
After deducting all 
preferential charges, there remained a balance of £105,010 12s 4d, 
out of which the directors recommended a dividend of 6 per 
amounting to £57,000, less income-tax, on the ordinary 
s, the addition of £25,000 to the account, and the 


The directors’ report’stated that the profit for 
t 


November wil amounted to £128,145 12s 9d, 


reserve 


share 


memati . 


een oe 


Ml tle PR AE ee wip 





4 
g 
4 





a 





pla mpmenns voces Siteniatiest ce (\ 


ae 


{ 
i 
¢ 





















2oth. 


|} With regard t 





the 





carrying forward of 


accounts. 


balance of £23,010 to next sentdbain 


CHAIRMAN’S SPEECH. 


The secretary (Mr John Lee) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman said he supposed he should be expected to say 

few words on the year that was past, and he wished to point 
out that certain things had happened which he did not think it 
would have been possible to forecast a year ago, and which 
had militated against the company making a larger profit. Four 
of these unfavourable influences might be mentioned, viz. 
(t) The high prices of materials and stores ; (2) the mild weather, 
delaying the usual demand in October and November; (3) the 
fall in the value of silver of 20 per cent. ; and (4) the financial 
troubles in the United States, which affected all countries. Now 
that the figures were before the shareholders in the balance-sheet, 
if they considered the circumstances affecting them which he 
had referred to, he ventured to think they would agree that the 
hopeful speech which he made a year ago was not unwarranted, 
and had been justified by events. 

Having mentioned some unfavourable factors, he might, on 
the other hand, remark that the determination of the board to 
follow up vigorously such advantages as they had attained after 
many years’ work, so as constantly to get a bigger hold on all 
their markets, was meeting with increasing reward. The policy 
of the board for some years had been to keep all running with 
the most up-to-date machinery—including their power plant— 
so as to secure the utmost efficiency and economy. 
was not unfavourable to the company, and the turnover had 
been larger, a most important factor in profit-making, as regular 
and full production generally meant reduced costs. Some ex- 
ception, or even objection, might be taken to the stocks being 
rather larger than usual. Of the things he had mentioned as 
having influenced business, some had also affected stocks, and 
he thought it only remained for him to explain that in dealing 
with them this year the board had gone further than was custo- 
mary. In the first instance, the stocks were valued on the usual 
basis—viz., cost price, or market price, whichever was the lower, 
but considering that the depression might continue, the board 
. afterwards adopted more conservative lines still. Now that in- 
dications were evident of the passing away of the financial de- 
pression, it was all but certain that the stock, which was a clean 
one, would be sold at a profit on the valuation. As the share- 
holders were aware, the change in the denomination of shares 
advocated y4 several speakers at the last general meeting was 
duly made last April, each £10 share being exchanged for 
shares of £1 each, and it was hoped that this alteration might 
operate to the advantage of shareholders generally. Last year 
the question of an interim dividend was raised. Since then the 
matter had received the full consideration of the directors, and 
he might now state that it was the desire of the board to meet 
the wishes of the shareholders in this respect as soon as circum. 
stances justified them in doing so. ee If, therefore, at 
the half-yearly balancing, which would take place at the e1 
May next, it was found that an interim dividend might pruden 
be paid, warrants would be 1, say, between July 

The company were the more entitled to take this course 
that £70,816 had been added to the reserve and : 
forward balance in the last three years. The reserve would be 
#145,000, and not £120,000, stated by some newspapers. 

o the future, he had already pointed out that the 
st two months of the company’s financial year were di 
ing, and al 1 there had been a recovery, 
might be some time before normal conditions 
But, subject to this reservation, he might say that the company’s 
prospects for the present vear were fairly good. In « nelusion, 
the Chairman moved That the report and balance-sheet issued 
to the shareholders on the 18th inst. 


be approve . aud ad 
and that a dividend of 6 per cent. for the 
} 


ten 


issue 


14th and 
seeing carry- 
as 


lo 


he was afraid it 


past ve 


tax, be paid to the ordinary shareholders on and afte r February 
4th next.” 
SHAREHOLDERS’ CONGRATULATIONS. 
Mr James Crowther (shareholder), in seconding th: tion, 


said he was very pleased with the chairman’s speech, and be 
lieved that the financial aspects were considerabl: 

He also commended the manner in which the stocks 
valued. 


Mr Edward Haley 


Halifax) observed that he 


had s é é 
criticised the action of the directors in the past. but this 
occasion the directors were to be congratulated on the fair n an- 
ner in which they had laid the affairs of the company before 
the meeting. The valuation of the stock, they were ‘assured 
had been taken at the lowest point, and by that means. he 
thought, the fall in silk had been largely discounted. This 
would set at rest misgivings among s me shareholders as t 
whether the fall in regard to silk had been allowed for this vear 
or would have to go into the account next vear. 

Mr J. R. Buss (Manchester) said that this was the most sati 


factory and gratifying report that they had had for many 
He was particularly glad, in 


in view of 1 

’ 1! - wntea y } Aas ¢ . P ‘ 
possible, an interim dividend, that so large an amount had been 
forward to reserve and to the next account. It should 
idoubtedly 


have an effect in raising the price of shares, which ur 
People should remember that in 


was unduly depressed to-day. 

the last six years the reserve fund had doubled, the net profit 

had doubled, and the dividend had doubled ; and they were now 

carrying forward a large amount on all hands and writing down 
the chairman had indicated. He thought they 


rried 
itied 


. 1 As 
the stock, as 


might have every confidence, and be grateful to the manage- 
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ment for the admirable way in which they had conducted th 
business. 

The Chairman observed that, so far as he could gath 
remarks made by shareholders had been comptimentary to th 
directors, but, unfortunately, owing to his deafness, he wes 
unable to hear them. It was very convenient to be deaf 
times, but at other times it had its disadvantages. 

The resolution was thereupon submitted to the meeting, and 
unanimously adopted. 


i 


LORD MASHAM’S RE-ELECTION. 


Mr Reixach then took the chair, and proposed the re-e! 
of Lord Masham as chairman of the company. 

Mr Virr seconded the motion, which was unanimously agreed 
to. 

Retaking the chair, Lord Masham proposed the re-ele 
Mr Robert Lord as a director. 

Mr Dennis Bottomley, in seconding the motion, remarked 
that, as an original shareholder, who had attended the meeti; 
from the commencement, he wished to say that he was more 





than satisfied that day with the management of Lister of Co, 
Limited. 

The resolution was adopted, and a further resolut Was 
passed re appointing the auditors, Messrs Beevers and Adgis 

Mr J. R. Buss moved a vote of thank to the chairman, direc. 
tors, and staff for the very able way in which they had con. 
ducted the business of the company, and for the full and ex. 
plicit information which had been given to the shareholders 
that day. 

The resolution was duly seconded, and unanimously adopted. 

Mr Watson, on behalf of the directors, having acknowledged 


| the vote, the proceedings then terminated. 


RIVER PLATE AND GENERAL INVESTMENT TRUST COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the River 
Plate and General Investment Trust Company, Limited, was held 
on the 27th ult. last at the offices, 52 Moorgate street, London, Mr 
Philip W. Carr (the chairman) presiding. 

The secretary (Mr G. 
the meeting, 

The Chairman said that he need hardly state 
passed through a rather trying and anxious year. The peace 
of the world had, he was glad to say, been maintained, but at || 
the same time a great number of circumstances had arisen during 
the vear which had caused a great demand for money and gold, |} 
thereby causing high Bank rate and a heavy fall in all kin 
of securities, particularly in first-class securities. In the autumn 


Proctor) having read the notice convening |} 


that they had 




















the countrv was on the verge of a railway strike, and later on 
they had the money panic in New York, culminating here ina 
Bank rate of 7 per cent., now happily reduced to 4 pet | 
They had see! m the reports of nearly all the large ban! 
large sums had been written off for depreciation, and he th 
taking all these circumstances into account, it was a matt 1 
congratulation that, although their securities did not sta: t | 
quite the same high valuation that they did last year, their | 
auditors were able to state in their re port that their capital and | 
reserve were still intact, and that there was a substantial balance | 
over. He might also say that since the end of the year, |! 
their valuation was made up, their assets had improved in value | 
to the extent of several thousands of pounds, and he trusted and || 
believed that this improvement would continue. The state 0! \| 
affairs in America had fortunately rapidly improved—in fact, | 
quicker than they could have anticipated, and the only thing | 
that he could see to stop a further probable improvem tl 
od securities was a great batch of 


new issues. 


The principal feature in connection with their compan) ring | 





the > | vast vear had been the issue of debenture stock. The | 
vember that last year he mentioned that they had this ter |} 
under consideration. One or two shareholders suggested that 
they should increase the share capital or form a new « i 
but he thought they would agree that the dire h \ 
the right step in first of all issuing debenture stock. P 
at some future they might ask the shareholders 
them to increase the share capital, thereby making a bigs 
cern of the company altogether, and the various 1s the | 
company of a more marketable character. The 
tures was made in the early spring, and, therefore, this | 
l g little benefit from it. Next year the directors | 


had gained but 
\ 


id be somewhat disappointed if the shareholders i 
a substantial increase in the sum available for dividend heir 
jeferred stock They had issued only £150,000, and 1 ha¢ || 
powers to issue debenture stock to the extent of hai 
subscribed capital, and, therefore, they had a further / 1000 | 

reserve While this point he should like to m« u } 
it seemed to him it would be very difficult indeed to find ee 
ol safer security than their 4 fer cent. debenture st ALY 
present they had only £150,000 issued, but whe eT 
£100,000 was issued he might point out that it only 
a year to pay the interest on the whole issue, and the 
of the company last year was over £30,000. | 
amounted to a valuation of £740,000, whereas their 
issue was only £150,000. That showed that the deb 
was covered many times over both as regarded the 
their assets and as regarded revenue. The income 


pany for the year 7 ad amounted to £36,506 as against 43? 

showing an increase of £4,309. That increase was greatly 0" 

to the issue of the debenture stock, but by no means entire) 
After deducting the dividend on the preferred stock am 


oo 














| brew er\ 














1 at the rate of 4 per cent. on the deferred stock, 


ellG 


ynterivit : ~~ 
they were able to pay a further dividend at the rate of 4 per 
‘ the deferred, making 61% per cent. for the year. This 


half per cent. increase on what they paid last year, and 
1] ted that for many years they had never gone back- 
| od but always gqne forward, generally paying an increased 

ee id of ' per cent., and althou; gh it was always an unwise 
= ors to prophesy, he thought, from what he could 
that they would be able to pay a rather larger 
The profit on securities was not so large 





future, 





next vear. 


, last vear. It amounted to £10,000 odd as against 
tun it, of course, that must always be a varying item. 
Out of the sum at their disposal they placed £5,000 to the reserve 
fund. and applied the balance in the reduction of the cost price 
af carts ivestments. In a company of this sort, with invest- 

‘ents all the world, dey were bound to have some of their 
securities depreciated now and again, and they liked to write 
| them down t r book value when they were able to do 
They had begun the year fairly well, and, so far as they could 


see, the current yea! would be a satisfactory one for them, and he 
| shought that they, and all other trust companies, might, on the 
whole, congratulate themselves on the way in which they had 
| come out of what had been for the City of london, a very bad 
r. In iclusion, the Chairman moved the adoption of the 


vear. 
report and accounts. 
Mr Mic chee! B. Snell seconded the motion, which was unani- 
usly agreed to; and the dividend as recommended at 6! 2 per 
for the ye ar. less income-tax, was app roved. 
| The usual formal business having been disposed of, a vote of 


| thanks to the ainean and trustees terminated the proceedings 


LAW DEBENTURE CORPORATION, LIMITED. 


The 18th annual general meeting of the Law Debenture Cor- 
ration, Limited, was held, on the 31st ult., at Winchester 
n Mr Stanley Boulter (the chairman) presiding. 
Bis secretary (Mr Henry Milton) having read the notice con- 
he meeting, 

The Chairman, in the course of his speech, said: For the 
thirteenth vear in succession the directors are able to recom- 
| mend a dividend of 7 per cent. upon the ordinary shares of the 

rporatic The assets of the corporation are, in our opinion, 
fully worth the amount at which they stand in the balance- 
sheet, the board having provided out of revenue for the depre- 
ciation which some of them have suffered, and we hold no 
securities or loans upon which there is any interest in arrear. 
The fees the corporation have received for acting as trustees 
| have slightly increased during the past year, and we look for- 
ward to their steady increase in the future. No doubt the share- 
holders of the corporation have seen in the public Press the 

gether with other persons and institutions of in- 
fluence, have taken for the protection of brewery debenture 
holders, whose interests are very seriously threatened by coming 
n. If 2 any excuse were needed for our prominent action 
the fact that the Law Debenture Corporation are 





action we, 


legislati 
jin this matter, 


| trustees for issucs of debentures secured on breweries and 
| licensed properties to an amount of 43,500,000 would afford it. 


reports of recent general meetings of brewery companies 
and the speeches of their chairmen have fully explained to 
brewery shareholders and cebenture holders the perils which 
are before them, and there have been other contributions to 
he elucidation of the subject made by those connected with 
the trade whose opinions are entitled to great weight and 
authority. As recently as Monday last a large space of 7 Ae 
Times was occupied by a statement of the case, first by Sir 
Thomas Whittaker on behalf of himself and his friends who 
advocate the proposed legislation, and secondly by Lord Burton 
and Mr Samuel Whitbread, who explained the disastrous result 
which such legislation would bring about. Sir Thomas Whit- 
taker and his friends are in favour of what they call a “time 
mit,” at the end of which Sir Thomas Whittaker says the 
public-houses would find it necessary to write off the 
ueence value which attaches to them. It is not without some 
| ttle surprise that I find that Sir Thomas Whittaker resents such 
| 4 proposition being described as confiscation. In his opinion, it 
isa“ mere nothing’? to set aside an annual sum which, during 
M ’ would provide the capital value of the licences 
which are to be extinguished at the end of that term. Let me ex- 
| I u what the effect will be to brewery companies if this 
_ime limit’? is passed by Parliament. Lord Burton and Mr 





samuel Whitbread have given an illustration based upon actual 
‘acts; they have taken the figures of three of the oldest brewery 
mpanies in London. Their joint capital, including debentures, 
» &14,340,708. The value of their licensed houses is £10,160,692. 
_—s Bur ind Mr Samuel Whitbread have consulted one of 
-. acing firms of brewery valuers, who have had through ; 
a hands @ very large number of licensed houses valued for 





inder the Act of 1904, and they find that the value 


se thes . eegue-nee without the licence only amounted to 21 per 
a © value of the same premises with the licence. If, 
oo ences of these three brewery companies were 
iy, suishea at the end of the time limit, £7,000,000 of the 


| oes %92, Which is their value to-day, would entirely dis- 
fpsar. This is not such a “mere nothing’ as Sir Thomas 
supposes, It is just one-half of the whole share 
capital of the companies. It is surprising that 
mously be argued that an obligation can be put on 
provide a sinking fund for such a huge loss of 
‘ that the money can be obtained ‘“‘by adjusting the 
‘ the price of the liquor sold,” to compensate these 
© the confiscation of their property. In conclusion, 
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yn of the report and accounts 


| the Chairman moved the a loptic 
1 the motion, which was unani- 


| Mr E. Jj. 
mously adopted. 

The usual formal business having been dispos 
thanks to the cha 


Brist yw seconded 


ed of, a vote of 


c 
irman for presiding terminated the proceedings. 








| GOVERNMENTS STOCK AND OTHER SECURITIES INVESTMENT 
COMPANY, LIMITED. 


| The thirty-sixth annual general meeting of the shareholders 
|} in the Governments Stock and Other Securities Investment 
» | Company, Limited, was held, on the 31st ult., at Winchester 


1 | 
i , 
| House, London, Mr J. W. Philipps, M.P. (the chairman), pre- 
| Siding 
Woe oe Mr J. E. Gunyon) having read the notice con- 


ning the eting, 

“Th Chairman said: I may begin my remarks on this occa- 
| sion by congratulating you upon the fact that we have at 
| last reached the point at which we feel justified in declaring 
| 2 dividend of 5 per cent. on our deferred stock. Last year the 
company earned 6 per cent. on the deferred stock, and paid 4 
| per cent., 1d I was able on that occasion to forecast that we 
| might be in a position to pay a larger dividend in future, by 

not putting so much to reserve. For the year 1907 we have been 
| able to pay 1 per cent. more, and we still have as much surplus 
| over as we had the year before. The result of the year’s work- 
} ing is that we have ound 7 per cent. and paid 5 per cent. 
| on our deferred stock. This is the fourth consecutive year 
| in which the company has been able to increase its dividend, 
and there is no reason, as far as I can see, why the dividend 
progress should not continue for some time to come. The 
| feature of the year was a material increase in the revenue, 
accompanied by a decrease in the capital value of our securi- 
ties. But it ought to be understood that in a trust company 
a fall in the value of investments is not by any means an un- 
mixed evil. In a trust company we are always having moneys 
to invest. Some securities or other are being paid off, and we 
have to find something fresh into which to put the money. A 
fall in fre value of securities means that we are able to make 
investments, and very often to make permanent investments, 
on much more favourable terms than we can secure in what 
are called good times. On the other hand, when the values 
of-securities are high, it is pleasant to see the stocks or shares 
we hold worth more; it is a pleasant thing to look at at a 
board meeting, but revenue suffers, and it becomes increas- 
ingly difficult to invest money to pay you fair rates of interest. 
You know, everybody knows in the City, that the year 1907 
was a very bad year for the Stock Exchange. For trust com- 
panies, however, as regards their revenue, it has been a very 
good year indeed. This I think sufficiently emphasises the facts 
which I have been endeavouring to make clear to you, that 
high prices are of no special advantage to a trust company. 
This is not an occasion on which I need make a long speech. 
The result of the year’s working speaks for itself, and is, I 
think, satisfactory. I need only add that, as far as your direc- 
tors are able to judge, the progress of the company is likely 
to continue. I now beg to move the adoption of the report 
and accounts and the payment of the dividends recommended. 

Mr Frederick Hill seconded the motion. 

The Rev. C. E. A. McComas asked whether the directors had 
any objection to allowing the shareholders to know what was 
the amount of the depreciation on the securities at the time 
when the accounts were made up. 

The Chairman replied that the subject was one which the 

manager would be prepared to deal with in private. 

The Chairman, in reply to Mr Greene, said the office of trustee 

was not a sinecure. The gentlemen. who held it had a consider- 

able amount of trouble and inconvenience, for which they were 
paid. It was of no particular advantage to the company, but it 
was no sinecure as regards holding the office, to which a great 
deal of unnecessary trouble attached. With regard to the deben- 

tures, so far as they knew these were all successfully placed a 

considerable time ago. 

The resolution was then submit 

mously adopted. 

The usual formal business having been transacted, a vote 

of thanks to the chairman and directors terminated the pro- 

ceedings. 


ted to the meeting, and unani- 





MORTGAGE COMPANY OF THE RIVER PLATE, LIMITED. 


The annual general meeting of the shareholders in the Mort- 
was held, on the 


gage Company of the River Plate, Limited, 
London, Mr James 


31st ult., at the offices, 52 Moorgate street, 
Anderson (the chairman) presiding. 

The secretary (Mr G. Proctor) having read the notice con- 
vening the meeting, 

The Chairman said that the accounts were of a very simple 
character. On the debtor side of the balance-sheet the liabilities 
naturally divided themselves into two classes—namely, those to 
the shareholders, consisting of share capital, reserve funds, and 
the balance of unappropriated profits, and secondly, those to 
the public, consisting of debenture stock and sundry creditors. 
Dealing with the former, the share capital remained as before. 
The ordinary reserve fund at £267,500 showed an increase of 
£12,500. The special reserve fund, arising from premiums re- 
ceived on the issue of long-term debenture stock, stood at 
£16,104, being an increase of £6,534, Tepresenting the premium 
on £107,000 stock sold during the year. Those movements were 
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all in the right direction. Turning to the liabilities to the 
the 4'4 per cent. debenture stock amounted to £618,000, as 
against £511,000 last year, an increase of {107 and the ter- 
minable debentures at £48,000 showed an increase of £21,000. 
rhe terminable debentures were issued for periods of three or 
five years, and beyond the sundry creditors constituted practi a 
the only terminable liabilities of the co mpany. Sundry credito 

showed a substantial decrease, but no special significance c ld 
be attached to that. The assets consisted of only four items— 


public, 


,000, 


namely, mortgage loans, investments, temporary loans in Lon- 
don, and cash at the bank. The mortgage loans stood at 
£1,247,000, as against {1,162,000 last year, being an increase of 


£85,000. That sum did not represent the total of loans granted 


during the year, as they were continually repaying loans and 
granting fresh ones to take their place. The safe lines on 
which the business was conducted was abundantly demon- 


strated by the fact that their losses over twenty years had been 
quite an inappreciable amount, and at the present moment they 
had no foreclosures in hand. With regard to investments, those 
could be divided into two classes—namely, Consols and general 
investments. The had been written down to 8o, and, 
as the present price was over 86, it looked as if they had been 
too drastic in writing down. That provision was equivalent to 
an addition to the reserve fund. Their experience of general 


Consols 


investments had been of a satisfactory character. The total 
of general investments at the close of the year was 
about £119,000, or £19,000 above the corresponding figure 
of last year. Temporary loans and cash at bankers amounted 
to £77,000, as against £39,000 last year, showing that 
their resources were some £40,000 higher. The balance-sheet, 
as a whole, disclosed a very strong position, and the company 


had realisable assets to the extent « 


f nearly £250,000, whilst, on 
the other hand, their 


liabilities, excluding the long-term deben- 


tures, were under £70,000. The revenue from interest on mort- | 
gage loans and investments amounted to £107,700, which showed 
a very substantial addition to their income, and was partly owing 


to the increased amount invested and the higher rates ruling 
during the greater part of the year. The net profits amounted 
to £57,000, an increase of £1,200, and the balance would have 
been more but for the debit to Consols account. Coming to the 
appropriations of profits, the board recommended a further divi- 
dend of 6'4 per cent. and a bonus of 2% per cent., making, with 
the interim dividend, a total return for the year of 15 per 
free of income-tax. ig those dividends, they added 
£12,500 to the reserve, and carried forward an additional £1,100. 
The facts and figures gave ample proof that the company was 
in a thoroughly sound and healthy condition, and the prospects 
for the current year were also satisfactory. In conclusion, the 
Chairman moved the adoption of the report and accounts 

Mr J. H. Duncan seconded the motion, which was unani- 
mously agreed to; and a further resolution was passed approv- 
ing the dividends recommended. 

The usual formal business having 
ceedings terminated. 


cent., 


Besides payvil 


been dispe sed of 


the pro- 


BRITISH CENTRAL AFRICA COMPANY, LIMITED. 


The fourth annual ge eneral meeting of the shareholders in the 
British Central Africa Company, Limited, was held, on the 29th 
ult., at the Ins _— e of ( harte ‘red Accountants, Moorgate place, 
London, Mr J. D. Rees, C.I.E., M.P. (the chairman), presiding. 

The secretary ‘ar H. Folliott) soohan read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, 
sufficiently illustrate the year’s operations, 
cerely regrets that the 1 are not 


said: The accounts 
and the board sin- 
more commensurate with 


re sults 


the expenditure and with the unremitting labour devoted to the 
a affairs by the staff at home and in Africa. It must 
however be remembered that a region altogeths r exceptio nally 
remote and backward, even from an African standpoint, is being 
develops d, and that satisfactory results cannot fairly be ex- 
pected until that improvement in communications with the outer 
world has been secured, in dletien which this company is 
taking what may at least be described as the most prominent 
part In pursuance of this policy, the company has, since its 
creat 1902, maintained, besides its two ocean steamers, a 
considerable flotilla upon the Shiré, consisting of eight river 
steamers, 55 lighters, and 13 miscellaneous craft During the 
year under review the railway material carried was 2,000 tons, 
against 6,000 tons in 1905-6, whilst the receipts in this behalf 
fell from £18,300 to £6,goo. It is, however, satisfactory to 


observe that the tandays rom other sources rose from 
last year to £23,000 this vear, and it must not be 


ak sai aa ee 
the railway has < working se Po 


£21,000 
forgotten that 
rt Herald and 


nly been 


Chiromo during the year under report, nd that other lines of 
steamers were competing upon the river. C onsiderable increase 
will, it is believed, be reported during the current year, more 


than half of which has already 
tions, the season of 1906-7 
was picked. The 


passed. In regard to the planta- 
was bad for cotton, and a poor crop 
coffee plantations, however, returned a fair 
crop. Our coffee, like our cotton, realised good prices, and we 
have great hopes of the future of tobacco in Nyasa- 
land The board believes the results of the year's 
planting would have been upon the whole favourable but for the 
failure of the cotton crap. Indeed, if the loss of 1905-6 were ex- 
cluded, the plantations for the year under report would show a 

good profit, and it is now proposed to grow castor oil beans and 
to further develop ‘the cultivation of ground nuts and of maize, 
in addition to the crops already under cultivation. The chief 


feature of the year’s operations has been the contract for making 
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the railway from Chiromo to Blantyre, to ie h place th 


have now been laid, but over several diversions and ¢ ar 
bridges in the last 18 miles. A supplementary contract with 


the Government in respect 


of the line from Port Herald + 
Chiromo has been agreed 


upon, after considerable neg 
but is not yet signed. The difficulties the company h 
encounter have hardly been less in this year than i: 
years, and perhaps the greatest of these had been 
sickness and a number of deaths amongst its employees \ 
Furthermore, the foundations of the bridges have pr 
difficult and expensive than was anticipated, largely eased 
supplies of cement have been required, more buildings p; 14 


be necessary, larger workshops, more tools, and also n 3 

stock, for what would have sufficed for 83 miles, the length of 
the contract line, obviously was insufficient for 3 miles. It] 
thus happens that although in May, 1907, the chief eer 
for constructi n estimated the sum needed for the ion 
of the whole project at £658,000, a telegram was receiv: from 
him on January g, 1908, estimating that in order t nlete 
throughout no less than £711,000 will be required. Upon the 


esses 


estimate received in May, only 


slight ex¢ 
ere been reported, 


over which h 
tie compan 


approached the debenture 


holders and obtained permission to raise a loan of /: 

which will rank before the prior lien debenture issue of £350,000 
and it has till now been drawing against this loan, of which jt 
believed, when it met the debenture-holders in November, that 
only £35,000 would be wanted. The company had, however 


best endeavours to 
wing powers by 
telegram of January 


undertaken to use its 
increase its borr« 
receipt of the 


obtain permi n t 
£100,000, though 
oth it had no reason to be 


lieve that even half this large sum would be required. The chief 
engineer for construction telegraphed on the 17th inst. that a} 
weekly service from Blantyre to Port Herald will be @pened on | 
April 14th, and that the line throughcut will be entirely com. 


pleted up to the contract standard by the end 
current year. While the board 
the operations of the year as_ satisfactory, they, never 
theless, disclose certain encouraging features. It 
been anticipated that eae would greatly increase in] 
Nyasaland until communicati had undergone very con 
siderable improvement. U ntil the railway is 

the company can only regard the 


of Oct ber 


cannot, of course, regard | 


ms 
completed, in fa 
trade branches of 
as development work, in respect of which disappointment has 
been experienced similar to, but not greater than, that which | 
has been met with in all other parts of Africa. In the prosperity 


its busine 


which must inevitably result from such exensions, the British 
Central Africa Company, with its enormous territorial posses 
sions, must certainly be the chief gainer, and it should then 


reap the reward of the patience its share and 
now display during the prolonged and un 
necessarily attending the devel pment of a hitherto neglected 
but, nevertheless, fertile, well-watered and c: omp aratively popu: | 
region of Central Africa. In conclusion, the Chairman 
moved the adoption of the report and accounts. 


debenture h lders | 
remunerative 


lated 





Mr Colin F. Campbell seconded the motion, which was 
ypted ; and a further resolution was passed sanctioning the 
borrowing of a sum not exceeding £100,000, in addition to the 


amounts already authorised. 


The usual formal business having been transacted, a vote of 
thanks to the chairman and directors sieuilectiadl the proceedings 





MESSINA (TRANSVAAL) DEVELOPMENT COMPANY, LIMITED 


meeting of the 
Development Company, 
Salisbury House, 
chairman) presiding, to 





An extraordinary general 
Messina (Transvaal) 
on the a7th ult., at 
Grenfell (the 
resolutions 


shareholders in the 
Limited, 

London, Mr Arthur M 
consider the following 


was held, 


1. That the capital of the company be 
go,000 new shares of £1 each 
That in extension of the 


increased to £200,000 by the creation 


powers of borrowing and raising money limited by 


Clause 78 (e) of the articles of association, the directors be and they are hereby 
authorised to borrow and raise money to the extent of £150,000, or to the extent 
of the issued capital for the time being of the company, whichever shall be 
greater. 

3. That the remuneration of each director be increased to £300 per 
with an additional ao for the chairman, and that the board be enti 


receive by way of tur of the balance 


her remuneration in each year 5 per ¢ ent 


the net profits cf the company reniaining in that year after paym the 
members of a dividend of 1o per cent. on the amounts paid on their shares 
Such additional remuneration shall be divided among the directors it ~h pro- 
portion and manner as they shall from time to time agree, or in default agree- 
ment equally, and any director holding office for part of a year shal! be entitie¢ 
to a proportionate part of the remuneration provided tor by thist 108 
This resolution tocontinue in force util the company otherwise cirect 

The secretary (Mr William J. Challis) having read the notice 
convening the meeting, 

The Chairman remarked that it was only a few weeks since 


he had the pleasure of meeting the shareholders and laying be 


fore them a very full report on their property, and they © uld 
therefore probably have been surprised at receiving the 0 or 
convening the present meeting. Important developments had, 
however, taken place in the interval. In the first pla their 
neighbours’ claim to some of the company’s estate had been 


dismissed with costs. 
sors of valuable gr 
4,000 ft., 


They now found themselves the | 
und, which would give them a 
through which the extension of rich copper lode 





known to run. The shareholders would agree with him = 
this would have been sufficient to confirm the directors in the? 


determination to push ahead, 
further working capital. But this was by no means tne &™% 
development. The consulting engineer reported, under cate 
the 7th inst., that the main shaft had reached the third 


-~ 
and to do so they must have 
+h niv 





level, | 








| February 1, 1908. | 


| ao 





‘| and that at 313 ft. it passed through what was aiid as 
“i he intermediate lode; the lode was carrying rich copper 


being tne 

“wee This showed that they could count on the extraordin- 
gjance. -_ ‘ . 

. nrichment which they had previously opened down 


ary zone Of ¢ ; 
to the 200-ft. level continuing for at least another roo ft., and 
much deeper. They might congratulate themselves 

h ore continued to such depth; it meant that they 
| might look for large profits from even small shipments. The 
cord ped between the first and second levels, as reported 
by the consulting engineer, averaged 24 per cent. copper. With 


foo per ton, the money value of this ore was equal to 


probably 


ypper al 

oe ef gold per ton. It would be remembered that at the 
frst _— el they had developed five lodes; at the second level, 
up to d , they had opene d up three of these lodes, and at the 
- nd level these lodes showed a great improvement, both in 


wi dth and value. They had not yet had time to hear the assay 
é width of the lode at the third level, but it was interest- 
‘ -_ w that the shaft had cut what was supposed to be 
nediate lode, as it showed that this lode, which gave 
them some 7o per cent. glance at the second level, at any rate 
tinued a to the third level without losing its rich 
haracter. As they got down, they should be able to open up 
mine more cheaply and more expeditiously through the No. 
» shaft. They would endeavour to push this shaft down to 
the soo-ft. level this year. He hoped the shareholders would 
realise how greatly this discovery had added to the prospective 
value of the property. They would not be surprised that the 
tors had decided that the company had emerged from the 
specting stage, and had determined to go ahead. The result 
f their work had given a great impetus to the copper industry 
in the North Transvaal. He was glad to say that some of their 
neighbours had come to the conclusion that a large initial sum 
uld be saved by working in with the company, who had the 
rganisation already in place, and also the credit of an old 
nd established industry. As the negotiations with their neigh- 
urs, to which he had referred, were still under discussion, the 
shareh lders would excuse him for not entering more fully into 
letails; they might trust the directors to make the best bargain 
they could. He thought he had said enough to convince them 
that the first two resolutions should be passed. The board 
had not finally decided on any scheme, but the raising of the 
money would probably be by the issue of debentures convertible 
nto shares They had omy scratched a small corner of the 
mpany’s huge estate; but, nevertheless, their profits should 
be sufficient to pay interest on any debenturse they might tesue 
it least four times over. They would make a public issue, but 
when the time came they hoped that the shareholders would 
me forward and readily subscribe for the debentures. With 
reference to the third resolution, hard as the directors had 
worked in the shareholders’ interests, he realised that the latter 
| had not yet had a dividend, and he would have preferred post- 
poning this resolution until a later date; but he was so per- 
_that this field might open up into a really great enter- 
ise that he had come to the conclusion that the day had 
arrived when they must call others--men with the greatest ex- 
perience in mining—to their councils. Personally, he had a 
‘atrge stake in the company, and would be quite satisfied to 
reap his reward in dividends, but other men whom the directors 
might wish to have associated with them had not this advan- 
tage. In conclusion, the Chairman said that before putting the 
resolutions he would be glad to answer any questions 
ns being aksed, the Chairman formally proposed 
the adoption of the resolutions. 
Mr John S. P. Samborne seconded the motion, 
lanimously agreed t 
The pu ‘dings then terminiated. 


the inter 





the 


ure 





4 
> 


which was 





NEW RIETFONTEIN ESTATE GOLD MINES, LIMITED. 
The eleventh ord nary general meeting of the shareholders in 
ntein Estate Gold Mines, Limited, was held on 
cember 27, 1907, at Johannesburg. Mr John Munro presided, 
tu were also present:—-Messrs Charles W. Villiers, P. 
» Charles Marx, W. J. Benson, and H. McCormick. 
retary having read the notice convening the meeting, 


fe Teports of the directors and auditors, and the balance-sheet 





ro loss account for the year ended August 31, 1907 
ore ta read. 


and accounts 


an 31, 1907, 


tnan said: Gentlemen,—The repo 
‘ presented to you are made up t 





a ae end of the company’s financial wend. Accompany- 
‘5 ‘ese are the reports of the consulting engineer and the 


the company, which so fully deal with the working 
ear that it only remains for me to briefly summarise 
' 395,194 
. increase of 12,927 tons as compared with the 
rves at August 31, 1906, and stand at just under 3s per ton 
‘s Me frst month of the year under review a sum of 
°3/43 ‘SoG was added to the cost of this development, bringing 
I tal up to £ 59,083 6s 8d. 
annual meeting the chairman pointed out that 





~~ “OMpany's position. Your ore reserves amount to 





eae the future policy of the board to increase the 
th, . -’€S Without adding to the cost of same, but 
aren Ut T have just referred to was debited to the 

a t licy came into operation. It is the aim 
oe .dily increase the ore reserves, charging out 
cuidin *t Of ore developed in excess of that milled to working 
t a at ae there will be a gradual decrease in the price per 
amoun ., . Gevelopment stands in the company’s books. An 
lic. an £10,010 98 gd was expended on machinery, buildings, 





By 4UT) he vez : : , 
> the year, a large proportion of which, namely, 
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£9,307 6 iS I1d, was on account of the new railwi siding. A 
sum of 23.092 1238 x ff the value of mat hiner V 
and plan buildings and I 3 
been debited d to share premium account, thus re lucine the balance 
under this head to £142,5 i 


mount 


ermanent works, which amount ha: 


, 

With referen to the profit and loss account, it will be 
seen that the profit on the year’s operations amounted t 
£185,792 11S, and from rents, interest, and exchange, 
and owners share of licence money a further revenue of 
£8,064 7s 4d was derived. Two dividends of 15 per cent. 


each were paid curing the year, amounting to £153,025 48, 
and the sum of Z£.15.g01 12s accrued to the Government tor profits 


tax, and has since been paid. The full mill of 120 stamps ran 
steadily thro ut the year. The mull crushed 205,315 tons, 
which ex oar bs 89,465 tons that milled during the previous 
year, and the profit was increased by £80,421 16s gd. Both 
the recovery and the cost of working are practically unchanged, 
so that the profit per ton milled remains the same as during 
last year. I am pleased to say, however, that the average — 
ing costs for the three months since the act ants were closed 
show a reduction of 2s per ton as compared with the year under 


review. 
The supply of labour during the year has been ample for 
f notwith- 


the requirements the mine, and we hope that, 

standing the repatriation of the Chinese, and the consequent 
greater demand for native labour, that it will be possible to 
provide sufficient labour for the mine to keep the full mill going. 
The grade of the ore nas been well maintained both in the 
stopes and in development, and, as you will see from your con- 
sulting engineer's report, the outlook of the mine is most satis- 
factory. The reef to the south of the longitudinal dyke has 
been opened up for a considerable distance east and west of 
No. 2 shaft, and the ore shows highly payable values. This 
section of the mine, upon which hitherto little work has been 
done, is being actively developed, and I am confident that a 
large area of good ore wili be available for stoping at an early 
date. Development in the other sections of the property has 


been carried on as usual, opening up good reef, and I have no 
hesitation in stating that the mine is now in a better position to 
keep the mill supplied with ore of high average value than ever 
t has been in the history of the company. 
Before closing my remarks I desire, on behalf of the board « 
directors, to express their appreciation of the | “ manner in 
t 


which all those employed on the property fulfilled their duties, 
more especially during the period of the ill-advised miners’ 
strike, which occurred during the year. I now beg to move the. 
adoption of the report and accounts. 


7 


Mr C. Marx seconded the motion, which was adopted. 
There being no other nominations, it was resolved, on the 
1 ! P. Richardson, seconded by Mr Charles Marx, 
that the retiring directors, namely, Messrs Harold F. Strange, 
S. B. Joel, John Munro, E. Brayshaw, J. Friedlander, H. A. 
ge an ‘harles AL irx, be re-elected 

On the motion of Mr Charles W. Villiers, seconded by Mr 
W. J. Benson, the auditors, Messrs John Moon and Henry Hains, 
were reappointed, and their remuneration left in the hands of 
the board. 

‘he proceedings then terminated. 





BOSTON CONSOLIDATED COPPER AND GOLD MINING COMPANY, 
LIMITED. 


shareholders in the 


The ninth annual general meeting of the 
Boston Consolidated Copper and Gold Mining Company, 
Limited, was held, on the 28th ult., at Winchester House, 
London, Mr John FE. Dudley Ryder (the chairman) presiding. 
1g read the notice 


The secretary (Mr George H. Johnson) havi 
convening the m I 





The Chairman observed that when the account of the last 
meeting of the mpany reached the other side the American 
lirectors expressed a wish to come over here and give a full 
report and explanation ef all that h id taken place there. They 
wer yw present, and he would cail upon Mr Samuel New- 


1 
t € a few words to the shareholders. Mr Newhouse 
would be followed by Mr L. Hanchett, the manager of the works 


and mining, who would give further inf rmation. In conclu- 
n, the Chairman moved the adoption of the report and 
a unts 


Mr M. I. Newhovse seconded the motion. 

Mr Samuel Newhouse remarked that the American directors 
had not been summoned to appear at that meeting; they came 
ver entirely on 
answer any questions which 


+ 


their own volition, with the great desire to 
might be put to them, and to re- 
move any doubt which might still exist in the minds of the 
shareholders as regarded the working of their oe The 
American 4d tors would be glad to make any appointmen 
with anv shareholder, large or small, who required information 
regarding their undertaking, and he (the speaker) would be at 
the offices of the company for the next two days, when he would 
be pleased to see any shareholder, and to satisfy him upon 
anything connected with what he considered was one of the 
‘reat properties in America. 

Mr L. Hanchett then addressed the meeting, and stated that 
the company really owned two mines—one a sulphide mine 
producing smelting ores ae ch we! nt direct to the smelter, and 
the other a porphyry mine producing the concentrating ore 
which went to the new al at Garfield Both of those mines 
were situated on the same mountain, ab out a mile apart. After 
describing, at some length, the developments at the porphyry 
mine, Mr Hanchett went on to say that a very large sum of 


money had been expended in the development and equipment 








q 


sine siete ogee 


“ 
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of the mine approximately, one, million dollars—and he could 
assure the shareholders that it had been wisely, and not waste- 





fully, spent. The po rphyry mine being in practically solid rock, 
they had had to radically change the method of mining, and 
were the pioneers of the methods they were now pursuing. 
They had now reached a successful: stage, and were to-day 
moving towards the mill over 700 tons of ore a day, and that 


amount would increase daily. The heaviest work, of removing 


> > irdce 4 r tar 7 , ‘ ¢ 4 
ee oer. wap completed. They had the toe stamp | our mine, from which it is three-quarters of a mile 
=r 6 4 _ sc oo one roof, and a plant complete in | Our superintendent reports that the reef exposed in the 
every detail, capable o lilling t at ar $en in 1@ in the 
er nee _ oe of milling the ore at an unusually low | workings is the on] y true fissure vein yet found in the distri 
oa , wr 1ey had a a which the present generation of | outside our own property. He is hopeful that on expenditur 
‘nm cgoul rt cnNaus > Se . ¢ = "i 
an ] ee rong 1 on an of the so present companies pro- | of about L <,000, which will be er over some months. will 
Ti 8 copper, not half-a-dozen could produce it as cheaply | bring it to a producing stag It is obvious that, 1 the | 
‘es f ” ,U ne Y ’ +5 : . © , r , | 8 re — sti , _ the 
= . mS oe nor in such quantities : and now that the capacity of our mill he as bee n inc rease d to th e extent rio Wey 
days of the tremendous drain on the company’s treasury were proje ted—which we hope will t : lished @uring th oe 
past and they were proceeding t Lar? > ab } | ject : © hope will be accomphisnec Ns me pre 
could Lenk tae oaths f -eaomngeinns..Dettiinrecn- Meanansaes |. the shareholders | gont year—a further channel for the supply of ore will be of 
- ogee’ ‘h \de ss ce actory returns. In conclusion, he assured | importance. Our financial position is such that neces ex. 
sly arehc rs that the money had been wisely and economi- | penditure can be met without any material encroach: n 
” Cc! I de oe { aii! ac i roacnment r 
ca ent, and, in his opinion, would give the results which | our future resources. In the circumstances, we are keenly dis. | 
had been promised in past reports. appointed that w are not in at siti n toed t a 
The ( mean ead . at ca : appo at we are ! n a position to-day to propose tl 
The ( hairman said that the result of a private examination yayment of a dividend, and must, therefore, ask you { s 
which had been made at the expense of some of the large share- i] ‘ ; iain” lie aeeenbdines oe 


holders fully corroborated what Mr Hanchett had 
regard to the quantity and quality of the ore body. With regard | 
fo the way in which the plant and general works had been laid | 
out, it was said that nothing could be more satisfactory, and the 
examiners had completely satisfied themselves that the property 
was one which had a great future. : 

The resolution was, after a short discussion, 
agreed to, and a vote of thanks to the chairman and the 
can directors terminated the procee 


said with | 


| 
Ameri- 


lings. 


TASMAiIA GOLD MINING COMPANY, LIMITED. 


The annual general 
mania Gold Mining C 
ult., at the offices, 
Hoffnung (the 

The s 


rare } 
vening the 


meeting of the sharcholders in 
ompany, Limited, was held, on 
street place, London, Mr 
presiding 


Garland 


the Tas- | 


the 3oth 
6 (our en 
hairman) 


(Mr W. F. 


meeting, 


having read the notice 
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| although our finances require 


| which has not 


| four years approaching, 
| 7 . 

| upon the results we have achieved. 
| . 

| man moved the adoption of 


Abraham | agreed to 


| 
} 





The Chairman, in the course of his speech, said: The reports | 
.supplied to you furnish abundant evidence of the strenuous | 
work and the steady progress which has been made during the 
past year towards the important ends we had in view when 
we commenced active operations on our property in 1904. You 
will gather from our superintendent’s report that he expects | 
by September next that we ‘shall be in a position to deal with 
an output of about 8,coo tons of ore per month. When you 
consider that, up to the present time, owing to our ncomplete 
equipment and development, our average has only been about 
half that tonnage, you will at once realise how much that 
means. It obviously points to the prospect of a relative in- 
crease in our production of gold, and, on completion of our 
equipment, to a cessation of the considerable drain our re- 
sources have sustained to defray the cost of the extended opera- 
tions which were undertaken during our progress, in order that 
our enterprise may be rendered more complete, more efficient, 
and, we hope, more profitable in the future. Our sales of gold 


during the period under review amounted to £129,894, which, 
with transfer fees and rebates of mas brought our total ir 


: Ile 
come to £130,118. Against this, we had an expenditure in 
Tasmania and London, charged as aiies costs, amounting 
od } y 7 ~ : « a : 
to £ £1125455, Ww hich } bef ft a profit of £17,003. The considerable 
sum of 417,629 has been writien oft for depreciation of build- 
ings, machinery, plant, &c., provision for income-tax, /g11 
ne } . 37 > ¢ ay a ; a ; ; 
and loss on railway depariment, £735, making a total of 
£19,276, which converts our profit into a small debit balance 
of £1,013. Whilst this amount is ¢ mparatively insignificant, 


it 1s not an agreeable fe 
but it causes your direct 


isc 


ature, especially at the present time, 
tors but little concern, so far as the future 
yncerned, and it may be useful here to remind you that in the 


two years preceding the disastrous inrush of water into our mine 


in 1g06, the working profits were respectively £44732 and 
£39,509. The abnorm expenses are partly due to a considerable 
increase in pumping charges, resulting, in a great measure, from 
the consequences of the “flood of 1gob, and the fact also that 
the sinking of Grubb’s shaft has entered into the charge of 
wnthing costs, but has virtually been capital expenditure. This 
will, ot course, cease when this stupendous work, which was 
originally estimated to cost about 460,000, is complete More- 
over, there has been an unexpe cted diminution in ee value of 


the recf at the 1,000 feet level east, which, whilst 
production of gold, 
tion per ton of treated. Whilst the ore put thr ugh the 
mill during the year under review has exceeded that of the pre- 


OTe 


vious year by nearly 10,000 tons, the product of gold has bee: 
Z "Q.262 sens. It is, however, satisfact: rv to note that our camer. 
intende does not regard this decline in the value of the reef 


as perma! nents or that it should give cause for uneasiness as to | 


the future, and points out that such fluctuations ‘have not been 
without precedent in our mine. Another important point is the 
fact that we are at present dealing with a much smaller output 
than we hope to reach in the course of 


j 





; lessening the | 
has relatively increased the cost of extrac- | 


| 





[Febru uary | 





it is obvi 


igh 
our mill, the average cost of treatment per ton will be les 
all fixed charges being the same. The acquisition of the Non: 


Tasmania Mine was recommended by our superintendent, ang 
most careful husbanding. 
would have been unwise to miss an opportunity of securing this 
property at so moderate a cost. The price paid is /ry¥ Tt 
is described as possessing the distinguishing character 


the 





| exe rcise of a little more patience. The operations during the 
| past year have been marked by drawbacks which reasonably 


account for this. We confidently believe that the delay will not 
now be of long duration, and we must remind you that we have 
been engaged in the furtherance of a stupendous undertak ng, 
occupied more working time 
pated. You have a property upon the equipment of 
as well as all possible protection against serious future 
diffculty—we have spent at least £250,000, and 
end for which we have strenuously laboured during the past 
we may fairly congratulate 
In conclusion, the Chair. 
the report and accounts. 
Mr Edgar Taylor, in seconding the motion, 
particulars with regard to the mining developments 
The resolut was, after some discussion, unanim 
and the usval formal business terminated the p 


Water 


y has } 
now that 


gave the usual 
ion 


ceedings. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. Nae 


—- RECEIPTS. ———s RECEIPTS. —s 








EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 
to meet Payments from 


Estimate e 
for the —Isst Week 
Year Apl.1,'07, Apl. 1,06, Week . 
1907-8. to to Ending End 6, 
Jan. 25, , Jan. 26, Jan. 2, Jan * 
1908. 1907. 1908. _ is 
a & * 208 338 
| National Debt Services ....| 29,500,000 20,790,995, 25,625,789 2,908 950 
Otifer Consolidated Fund 
| GPUIIED . Wecsevcvotns . 1,685,000 1,302,476 1,489,886 =. 7 
Payments to Local Taxe-, 4 
tion Accounts charged on 300,000 
the Consolidated Fund 11,20&,900 8,025,379 9,392,454 


the present year, and 


"|}10.678,000 89,353,053 82.°58,433 1,076,955 1.200000 


Supply Services ..... 
Expenditure 


than was anti l- | 
which— | 


ee 


1; 1908, | 


mus that, when a larger quantity of ore passes throyop |! 


| 
| 
: | 


i 


Estimate Apl. 1, '07, Apl. ee 6, Week | Week 
for the to ending end " 
Year Jan. 25, Sen 26, | Jan. 25, | Jan. 26, 
1907-8. 1908. | 1907. 19€8, 1007, 
| Balances in Exchequer & & £ | & 
[st April :— } 
Bank of England ...... ee §,807,721, 9,334,212 ee oe 
Bank of Ireland........ 1,124,702, 1,117,275 oe oo 
6.932,423' 10.451.487 
REVENUE. 
£ £ £ £ £ | 
Customs........seeee+++ee++! 31,923,000 27,050,000) 27,950,380 652,000 649,(0 
Bxcise ....cccce- eeseesees| 35,965,000 29,675,000) 29,999,489 $47,000, 763,000 || 
Estate, &c. Duties eeeeeeses, 18,697,000 14 822,000; 16,022,142 251,000 451; | 
Stamps ......---eeeeeeseees 8,000,000 6,464,000) 6,501,000 172,000 314,000 
Land Tax and House Duty! 2,600,000 1,080,000} 1,100,000 — 220.000 240,000 || 
Property and Income Tax..) 20,500,000 15.175,000! 13,400 000 1,690,000 1,854,000 | 
Post Office ......-++++. . «+, 17,600,000 13,53°,900| 12,920,000 £0,000 : 
Telegraph Service..... ee | 4,400,000 3,690,000) 3,570,000 , : 
Crown Lands .........+++- 500,000 420,000; 440,000 50,00 
| Receipts from Suez Canal 
Shares and Sundry Loans 1,100,000 1,145,995) 1,075,756 5,000} .. 
Miscellaneous ....... ..++-, 1,550,000 1,859, 731, 1,520,143 7,159 7,058 | 
*Revenue paid into ‘the oer eneeenreneennens | eememmenenenn (eee {| 
Exchequer ...... 152,835,000 112,211, 26 114,499,110 4,124,159 4,278,088 
Total, including Balance 119,844,149 124,950,597 es 
OTHER RECEIP 
Repayment of Advances for tite. 1,150,000 = 1,(C0,000) in a 
For Treasury Bills (net amount)...... | 5,000,000 % we * 
Under Telegraph Acts, 1892 to 1904 . 670.000, 1,205,000; ‘a ** 
Under Naval Works Acts, 1895 to 1905 400,000) 2,462,000) wa “ 
Under Military Works Acts,1897 to 1901 150,000 300,000; ee 
Under Public Buildings Expenses Act, 
Ds suiieh pane snis bekdan seks saeeiee 231,000 165,000 
Under “Public Offices Site (Dublin) 
AGb, 1GDS ..ccrccsscccccesss ee 10,000) ee “ 
By Issue of Exchequer Bonds under 
the Cunard Agreement (Money) Act, 
Ch ccs ctesettuskukaunbeunsaddsesss 490,000 1,200,000 es 
Suez Canal Drawn Shares ............ 7,029 7,575 7,029 
Temporary Advances, deficiency 4.50u,000' 2,500,0U0 ee ‘ 
Temporary Advances, Ways « Means 
(including Treasury Bills, £500,000 in 
IGOG-1GOT) cccccccccccccoveccsccccces 1.500,00C 3,500,000 ee 
ND nxcoccodsnsenuessecnetns 135,852,178 157,300,172 $151,188 4,2780658 


153,065,000 114,471,903 117,064,602 ~ 1,319,865 2,705. 3 
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For Advances for Bullion, &. .....-. : 1,350,000} 1,112,484)... A 
|| Bor Advances for Interest on Ex- 
{ chequer Bonds under the Capital 
|| gyedrvaiture (Money) Act, 1904 ....| 180,000, 180.000}. 7 
| For Treasury Bills (net amount)...... ee | 2,000,000 a a 
|| Dader Telegraph Acts, 1892 to 1907 ..| 670,000, 1,055.00). 7 
|| Under Naval Works Acts, 1895 to 1905} 686,000) 1,762, so au 
|| Under Military Works Acts,1897t01901/ 300,000 300,000) a bi 
i] Under Land Registry (New Buildings) weed 
1} het, IIOD ...-ncereereseceeceee eevee ee 000 i a 
| or blic Buildings Expenses Act, 
PE nssnstess + en RO wee} 25000, 194,000. |. 
Public Offices Site (Dublin) Act, 
Os : 908 ana sewaadid seseeest 10,000} 10,000) 10,000. 

C d Agreement (Money) | 

| en 1901 esbes weet iecne | 177234) 1,259989 .. | .. 
1] us Revenue applied to reduce 
Pe etierciccie cree | 4,850,000, 2,500,000, 500,000! 560,000 

Suez Canal Drawn Shares, applied to 

~ reduce Debt under the Finance ... | ¢ Saal . an 7” 7,575 
|| Deficiency Advances repaid .......... a a a a 


| Ways and Means Advances repaid.... 


' 


128,926,157 153,246,65¢ 
|| Balances in Exchequer :— 


Treasury, January 28, 1908. 


| to give effect to section 17 (5) of the Finance Act, 1907 (7 Ep. VIL., ¢ 13), with 
|| respect to local taxation grants, and the figures for 1906-7 have been similarly 
|| adjusted for the purpose of comparison. 


| 
it 


TO READERS AND CORRESPONDENTS. 


|The Editor of the EcoNoMIST cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer 


ROYAL 


INSURANCE 








The Largest Fire Office in 
the World. 





COMPANY, || otal: {35, Tatbact B2, Eonsay "POO" 
‘scones, alte ey.| LOtal Funds over £13,500,000 














we NATIONAL MUTUAL 


LIFE ASSOCIATION 


or AUSTRALASIA, _... 


Funds over £4,500,000. Annual Income over £800,000. 
New Business 1905-6, over £2,800,000. 

NO SHAREHOLDERS. PURELY MUTUAL. 
Premium Rates. —10 per cent. below average of English and Foreign Offices. 
Children's Endowments,—A specially attractive popular scheme. 
Annuities.—The Association is the BEST OFFICE FOR ANNUITIES. 

i LARGE BONUSES LIBERAL CONDITIONS. 
Chief Office for Great Britain and Ireland: 5, CHEAPSIDE, LONDON, E.C. 
Manager: JOHN B. GILLISON, F.I.A., F.F.A. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 


TOTAL FUNDS ~ - =~ £5,750,000. 














oo tt hs ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE- 
PRopppree eGLARY, TRANSIT OF SECURITIES, FIDELITY, 
Mp. el, VNERS’ RISKS, THIRD PARTY, AND WORKMEN'S 

SS EASATION INSURANCES FKFFECTED ON THE MOST 


*AVOURABLE TERMS, Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


THE Founded 1871. 


OCGE? A RI Accident and 


Guarantee Corporation, Ltd. 


Empowered by Special Act of Parliament.) 


ASSETS ExXcEED 


£2,000,000. 





we “poration has paid over &£6.0O0O0.O0OOQO0. in Claims. 
on Accidents. Employers’ Liability 
delity Guarantees. Fire and Burglary. 


Public Liability. Excess Bad Debt. 


8 
: er and Lift Inspection and Insurance. 
“« Offee: MOORGATE STREET, LONDON, E.C. 


1,889,863) 3,210,706 | 
Inc.orDec for Week | 


Bank of England .......c.ssess0- 4,281,056} 3,286,450 + 2,098,281) + 889,352 | 
|| Bank of Ireland ........--.+-++- .»| 644.985 767,072 +_'143.044| + 178,000 
4,926,041) 4,053,522 + 2,241,325' + 1067352 
i} ; aapsceneuiiaaiapatennascieanaasiaieatiieaineaied aaa sessiaebeaie 

| Treacury Bills outstanding on January 25, 1908:— £ 

Bills issued by Public Tender.............. Wisawsoded wihiewen 13,213,000 
a ON ous vocwdtecaesuacnccdinwmereweucned ccoee 2,500,000 
Total ..... aeeeue oeeeee Sebeneucasdcesesersoncenee e+e 15,713,003 


Norr.—The revenue and expenditure figures for 1907-8 have been adjusted | 


| 
| 
| 








| Clearing-house return .. 
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The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, January 29, 1908. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued........ 55,765,765 Government debt.... 11,015 100 
Other securities .... 7,434,900 
Gold coin and bullion 37,315,765 





55,765,765 55,765,765 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital.. 14,553,000 Government _ securi- 

ROMS ccccccccccccse SSOGOSO) thew cccccccccccece 14 SSRNSS 
Public deposits* .... 8,884,433 Other securities .... 25,836,791 
Other deposits ...... 42,099,114 Notes ...........++. 27,740,455 
Seven-usy and other Gold and silver coin.. 1,192,385 


Wbsecccccescess 59.170 


69,101,767 69,101,767 
*Inclading Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


The following were the movements in the principal accounts 
when compared with last week :— 


Dated January 30, 1908. 


Increase. Decrease. 


£ £ 
Circulation (excluding 7-day and other bills) ....00 kc eee 234.540 
PDN cada nedqek<cikeuecpancavnaeenteees SACRO “wWesencce ee 
CD vc ccnedseusniac<ebddeceunueneneees:--- avs seamekene 1,229,043 
CoD DOGUIUNED Sci cacctuctcccceudteceseue  id6 - aanneeea en 
Other securities x wee eu das wéeseoous 507,834 
atrdinstavseatetundacs icthovsaeiwaaatee Ee Cassa P 
Ets dt Guhgadvacssdewtnssdduvtedeasuedsoedewe Dae. aneeonde . 
Reserve ........-. ghbdouredeccudaces ctccces BOD aGncaien a 


The tollowing sbows the amount of circulation, Bullion in 
both departments, Ranking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended January 29, 1908 :— 


S2i. 

Gold Checuiation Securities cs gs 

Coinand J? from oxi i ting ‘Deposits im os S 

Date. Bullion. Abroad or Bank Post — Banking Reserve. m2 2 
out for 1 Depart- -—sSs 

Export. Bills). ment. aie 

Kes 

1907. £ £ z Loe — £ % % 
Nov. 6 28,725,225 2,120,000 out 29,480,450 50,234,962 50,431,878 17,694,795 35} 54 
13 32,896,291 2,954,000 in) 29,232,975 52,049,941 48,8:0,060 23,113,316 4047 

20) 50,485,751/1,710,000 out 29,020.350 51,280,605 49,268.508 19,915,401 383 — 

27 33,244,973 1,515,000 in 28,909,570 50,792,847 46,916.547 21,785,603 424 — 


29,299,595 49,844,422 
28,939,670 50,360,582 


45,777,650 21,909,19C 434 


3 
Dec. 4/32.758,785 1,004,000 in we 
44,558,069,23,673,Cl2 4€, — 


1: 34,163,683 1,672,000 in 


18 53,076,729: 126,000 in 29,127,495 48,728,992 44,215,853 22,399,234 454 
24 30,745,845 97,COO0 out 29,514,250 49,131,248 47,366,98C 19,681,596 40 
1908. 
Jan. 1 32,543,652 534,000 in 29,520,433 60,215,922 56,640,079 21,473,227 3586 
8 34,771,408 921,0CO0 in 28,948,040 50,348,675 44,096,085 24,275,388 4838'— 
15'35,791,426 615,000 out 28,374,090 499,025,575 41,243,267 25,867,336 5235 
22 37,332,963 364,000 in 28,259,650 50,081,587, 40,676,761 27,525,513, 544/4 


291 38,508,150 50,983,547 40,168,927 28,932,840 564) — 


258,000 in 28.025,5i0 





Subjoinsd is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 





At corresponding date Feb. 2, Feb. 1,’ Jan.3l, Jan. WO, Jan. 29, 
with the present week. 1898, 1905, 1906. 1907. 1908. 
Circulation (excluding £ £ £ £ £ 
Bank post bills) ........ 26,196,100 27,558,165 28,475,600 27.858,4C05 28,025.31 
Public deposits .......... 14,398,588 7,421,161 8,07 $,121,793 8,884,433 
Other deposits............ 35,678,498 492,640,571 45 42,239,606 42,099 114 
Government securities.... 14,C03,036 16,208,041 13,959,473, 15,158,516 14,352,136 
Other securities .......... 31,455,746 25,471,399 34,877,082 29,240,178 25,836,791 
Reserve of notes and coin 22,774,077 26,402,665 22,758,120 24,841,031 28,952,840 
Coin and bullion.......... 32,934,187 35,510,830 532,761,730 314,249,496 38,508,150 
Proportion of reserve t Le . 
ee re 452% 528% 424% 482% 43% 
| Bank rate of discount .... 3% 3% 4% 5%, 4 of 
| Marketrate, months’ bills 22 + 24 33 7 42 3 32, 8 
Price of Consols .......... 112/ 884 90+ 8643 26 & 
Price of silver peroz ... 26¢xd 282d 304d Sled 2544 
Average price of wheat....' 34s 0d 30s64 28s Od 26s 24 359 6d 
Exchange on Paris (short)' 25.224-274 25.153-183 25.124-15 25.213-253 25.16€3-183 
— Amsterdam (short) 12.1-2 12.1g-1g 12.22-2@ 12.23-24 12.14-1} 
— Hamburg(3 months) 20.€0-64 20.60-€4 2065-72 20.7680 20.73-77 
. . 194,544,000 3€0,588,000 289,958,000 216,750,000 220,047,000 


The amount of the ‘‘ other deposits’’ compared with the ‘‘ other 
securities,’’ showed in*1898 an excess of £4,222,752, and in 1905 
an excess of £17,169,172, in 1906 an excess of /10,464,926, and 
in 1907 an excess of £:2,999,428. In 1908 there is an excess of 
£16,262, 323. 

At the corresponding period in 1905 the Bank rate was 3 per 
cent. There had been the usual pressure for money at the end 
of the month, and not much relief was experienced afterwards, 
as large sums were being taken into the Bank for account of the 
apanese Government. Discount rates firmed up to some extent, 
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the quotation for best three months’ bills being 2} per cent. 
Business on the Stock Exchange was fairly good, and prices | 
firm. , 

In 1906 the Bank rate was 4 per cent. Full employment was 
found for all available funds, the Bank again taking money off 
the market in order to maintain its control, and the discount 
rate for best three months’ bills, after dropping to 3/4, hardened 
up again to 33 to § per cent. The stock markets were dull until | 
after the end of the month, when the prospect of easier money | 
caused an improvement. 

At this time in 1907 the Bank rate was 5 per cent. Funds 
were not plentiful in the market, though the Stock Exchange 
settlement was easily arranged. Loan rates, after being higher, 
came down to 4} per cent. at the end of the week. Discount 
rates were firm at the beginning, but easier at the close, 4§ being 
quoted for best three months’ paper. The Stock Exchange was 
dull, but prices remained fairly firm. 













BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 


Special days are given separately, together with the total increase 
or decrease to date in each case :— 


Country 



































MANCHESTER-— £ £ £ | 
Jan. 1 to Jan. 18...... 
Week ending Jan. 25 ..| 





9,594,700 5,489,400 + 105,300 1-91 





-, 23,336,800 25,000,900 + 235,900 1:02 


Total to date..... 


_—_— 


10,908,400 11,678,70C — 770,300 6-59 
5,943,600 3515,400 + 428,200, 1218 


— 


LIVERPOOL— 
Jan. 1 to Jan. 18...... 
Week ending Jan, 25 .. 














—_ 


BIRMINGHAM— 


Jan. 1 to Jan. 18.... 
Week ending Jan. 25. 


3,428,300 7,759,900 
907,500 


4,331,600 55-8 
1,048,700 — 141,200 13-46 


. 4,335,800 8,808,600 








Total to date..... 
































itn Lents oe si Current accounts........| 4.18700" 3.926.000 | 2'912'000 + 259,000 + 1,275.000 || 
NEWCASTLE-ON-TYNE— Saanaiaipeone 
Jan. 1 toJan.18....... 2,880,400 3,375,900 — 495,500 14-67 on . BANK OF NORWAY. ots, susie 
Week ending Jan. 25 .. 979,200 1,156,400 — 177,200 15:32 Jan. 22, , Jan. 15, Jan. 22, Last ae 
—- ————_ —-— tie - — 1m. W ok. Last } ear. ! 

Total to date...... 5,859,600 4,532,300 — 672,700 14°84 | Gold... 1,505,000 1,564,000 1,645,00c. — 59,000 — 10.000 |? 

——— ae) Balance abroad and f || 

BRISTOL— is foreign bills scene + 1,199,000 1,265,000 1,000\— 66,000, + 238,000 
Jan. 1 toJan.18......, 1,787,700 1,93440¢|— 146.700, 7.5 | Fommelrorerimet $) Se) seaany, asngool., + 108 | 
Week ending Jan. 25 .. 565,000 588,600 — 2.2600 38 | Discounts and loans ..... 2,351,000, 2,353,000 2,503,000 — 2,000 — 152,000 | 

} IABILITIES., 1} 

ani RITE om) eR tale C l i — 15 6,000 

Total to date......' 2,353,700' 2,523,000— 169,300, 67) or circulation .... on Azenaes ee : 15, ae J | 


of bills and cheques cleared at the Bankers’ Clearing-house. | 


| are compared below with the previous statement and wi 


| Government securities .. 


[February 1, 1908. 1 


The principal items in the latest weekly accounts publisheg |! 
by the leading Continental and the New York Associated Banks 


tn the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative | 





rease 
Jan. 30, Jan. 23, Jan. 31, or Deere . 
1908. | 1908. 1907. oe 
Week. 18st Year 
ASSETS. £ £ £ £ £ 
Coin anu bullion—Gold 107,458,000 107,355,000 105,858,009 + 123,000 + 1620000 
Silver 56,358,000 36,598.003 39,428,000 -- 240,C00 — 3,070,009 


15,704,000 15,704,00C 15,704,000 
Discount and advances. .; 75,156,000 71,499,000 80,521,009 + £,637,C00 5,565,000 


LIABILITIES. 


Notes re i ade 197,982,000 195,557,000 201 061,009 + 2,425,000 3,079,000 | 
Government de posits... 5,156,000 6,778,000 7,926,000 —1,622 003 —- 2,770,000 
Private deposits ........ 25,794,000 19,165,000 22,314,000 + 4,629.000 + 1.480.000 


SWISS NATIONAL BANK. 


Jan. 23, | Jan. 14, ~ Jan. 7, Last 
1908. 1908. 1908. Week. 
ASSETS. £ £ £ £ 
| Coin and bullion—Gold ............ 3,104,000 3,091,000 3,075,000 + 13,000 
-- a 328,000 326,000 275,000 + 2.000 
Discount and advances ............ 2,901,000 3,349,00., 3,745,000 — 448,000 || 
LIABILITIES. } 
Notes in circulation ....cccccccsss 5,295.C00 | 5,659,000, 6,156,000 —-- 264,000 
TNS oc nkenccxdanennbaen cesses 1,267,300 1,195,000 1,013,000 + 74.000 
IMPERIAL BANK OF GERMANY. 
~ Jan. 23, Jan. 15, Jan. 22, Last a 
1908. — 1907. Week. Last Year, 
ASSETS. £ £ £ £ 
Coin and bullion ........ 45,329,000 41, 334 000 43,376,000 + 3,395,000 + 1,953 000 


| Discounts and advances 56,937,000 63,395,000 47,728,000 —6,458,000 + 9,209 000 


| Notes in circulation 


LIABILITIES. 
..« 71,700,000 77,008,000 68,611,000 — 5,308,000 + 3,089,000 
Current accounts........ 28,683,000 28.674000 27.913 000 + 9,000 + 770,000 


BANK OF SWEDEN. 


Jan. 25, , Jan.18, Jan. 26, 
1908. 1908. 1907. Last Week Last Year 
ASSETS. £ £ £ £ £ 
ee ke eee ee 3,907,000 3,905,000 4054,000 + 2,000 147,000 
Balance abroad = and 


; Current accounts....... 


Weeks Ending Town Clearing. Clearing. Total, 
1907. £ + — £ 
January 1 to Dec. ll ...... 11,071,330,000 1,021.555,000 12,052,885,000 
Dec. ae meeeeeensaces< 236,638,000 21,748,000 258,386,000 
— ee 171,376,000 16,241,000 187,617,000 
ar speeoeouns 177,606,000 13,899,000 191,505,000 
Jan. Deane iaas 47,645,000 3,397,000 51,042,000 
DS akssanocccons 229,022,0' 0 25,289,000 254,311,000 
BS: oe seeeece 210,690,000 22,165.000 232,855,000 
EB cnccccesceees 227,079,000 22,035,000 249.112,000 
TE dnessoseienses 200,499,000 19,548,000 220,047,00U 
CM. vsincneepedekeds 914,935,000 92,432,000 1,007.367,X0 
Corresponding total 1907 .. 1,018,772,000 | 88.203.000 1,106 975 ,00u 
Increase or Decrease in — 103,837,000 + 4,229,000 99.€08,000 
bbsebeeee poe see = 1019 % = 4.79 % = 8.99 % 
Gross total in 1907 ........ 11,656,950,000 | 1.°'73,443,000 12,730,393,000 
i cciessenenes cin 11,719,021,000 $92,315,000 12,711,534,000 
Increase or Decrease o. — 62,071,000 _ + 81,130,000 + 19,059,000 
Sees eacacheeesnnnns : = 053% |= 817% = 015 % 
SpeciaL Days. 
Stock Exchange Pay Days. | Consols Pay Days. — as 
Date. £ Date. £ Date. ¢£ 
1907. 1907, 1907. 
Jan. 16 to Sep. 27 1,396,859,000 June 3 50,086,000 June 4 41,292,000 | 
er SiGetnebnns 65,841,000 July 3 84,422,000 July 4 53.232,000 | 
Besesucesese 87,711,000 Aug. 1 61,750,000 Aug. *3 33,648.000 
i Biicinianss 72,051,000 Seit. 2 49,150,000Sept. 4 35,722,000 
Bo cncsesece 61,403,000 Oct 3 43,808,000 Oct. 4 40,879,000 | 
RRS Bes bicincees 69,788,000 Nov. 6 44,501,000, Nov. 4 44,883,000 | 
Disnuseeess 70,620,000 Dec. 2 53,253,000 Dec. 4 36,132,000 
1908. 1908. 1908. 
Fan. 16 .ccccocecs 67,757,000 Jan. 3 54,910,000 Jan. 4 38,492,000 | 
Total, 1908 ...... 67,757,000 ee 54,910,000 oe 33,492,000 
Corresponding 
total, 1907.... 108,703,000 ee 53,904,000 ee \ 53,904,000 
Iac, or Dec. { = 38,946,000 ., +  1,006,00C ee — 15,412,000 
in 1908 ....\| = 36°50 % oe = 1lt% ee = 28'59% 
Gross totalin 1907 —1,822,273.000.. 631.893,000 ., 542,513,000 | 
DEED 08secees 2,031.582,000 ee 644,534,000 524,816,000 
Inc. or Dec.) — 209,309,000 .. — 12,641,000 . + 17,697,000 | 
in 1907 ....¥ = — 10:30% = 16H. == 537% 
"PROVINCIAL CLEARING RETURNS, 
1908. | 1907. Inc. or Dec. 


17,642,100 17,511,500 + 130,600 074) 


foreign bille ........+. 887,000; 1,085,000 1,029,00C — 198,000— 142,000 


Swedish and foreign 


Government securities 326 ,00C 330,000 537,000, — 4,000 —_ 271,000 
Discounts and loans ....) 11,965,00C) 12 244,000 9,210,000/— 279,000 + 2,755,000 

LIABILITIES. a 
Notes in circulation ....; 9,151,C0C; 9,590,000 9,176,000;— 429,000 25,000 
Deposits at notice ......| 1,968,00C, 2,023,000, 2,035,000'— 25,000 — 35,000 

NETHERLANDS BANK. 
7 Jan. 25, Jan. 18, , Jan. 26, Last 

1908. 1908. 1907. Week. last Year 

ASSETS £ £ £ £ £ 


Coin and bullion—Gold 7,663,000 7,652,000 5,541,000 + 11,000 + 2,122,000 
-- Silver 4,331,000 4,492,000 5,760,000— 121000- 1,429,000 | 
Discounts and advances 11,589,000 11,985,000 11,226000— 397,000 + 363,00 || 


LIABILITIES. 
Notes in circulation .... 22,477,000 22,875,000 22,476,000 — 398,000 + 1000 
414,000 355,000 514,000 + 59,000 — 100,000 || 


Deposits 
BANK OF ITALY. 
Dec. 31, Dec. 20 Dec. 31, ~~ Tast 


1907. 1907. 1906. Week. Last Year. | 

ASSETS. £ £ £ £ 
Reserve—Gold coin and | f 
I i ns tos nee 35,852 000 35,860,000 28,970,000 —  8,000' + 6,882,000 | 


— Foreign gold bills 3,354,000 53,348,00€ 3,274.00. + 6,00C,+ 82,000 I} 
a= Gllver ......s0000 4,898 000 4,969,0C0, 4,737,000 — 71,(00,+ 161,000 |) 
S.ate notes &« sml. change 511,00¢ 528,000 516,000 — 17,00C)— 35,000 | 


Discount and loans..... 22,106,000 20,861.00 16,797,000 + 1,245,000 + 5, 309 000 
Public stock & State lo’ns 5,834,000 5935,00 7,406.00 — 101,0m 1,572,000 i} 
Credits, intern’l & abroad 6,398,000 5,406,000 6,743,000 + 992,000 — 345,000 | 

LIABILITIES. | 
Note circulation ........ 56,463.00 55.406. 00C 47,514,006 +1,057,00C + 8,949 000 |, 
3,190,000 © 3,300.00C 2,110,000 — 310.000 + 1,080,000 |, 
5,300,000 5,243,000 4,543,000 + 57.000 + _ 757,000 | 


BANK OF SPAIN. 


Deposits at mMOtHOS ..... 


Jan. 25, Jan. 18, Jan. 26, Last ae 

1908. 1908. 1907. Week. Last Year. |! 

ASSETS. £ £ £ £ £ | 

Eo csanasenedanel 15,680 300) 15,673,000 15,395,000 + 7,000 + — 285,000 || 

Feasts: 25,894,000, 25 830.000 24,327,000 + 64,00 + 1,567,000 |} 
Loans and discounts ....| 38,058 000, 38.330,000 36,656 000 — 272,000 + 1,102,0 

Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000 . 

| Treasury bills, obliga- | 

a a 6,000,000 6,000,0CO 6,000,000 ee * 


Total to date...... 14,852,000 15,194,100 — 342,100 2:25. 


LIABILITIES, 
Cirenlation 


€2,482,000 62580000 61,182,000 -— 98,009 + 1,300,000 


current 


| Deposits and 
| accounts 21,328,000 21 267000 21.840.000 + 61.000 — 512000 
NATIONAL BANK OF BELGIUM. 
ee ee ~ Jan. 23, Jan. 16, Jan. 24, Last oe 
1908. 1907. Week. Last Year 
ASSETS. £ £ £ £ 
Coin and bullion ........ 5 591,000 5,404,000 4,526,000 + 117,009 + _ 595000 
Other securities ........ 25,552,000 25,706,000 24,371,000 — 154,000 + 1,181,000 | 


4,472,800 50°77 | 





LIABILITIES. 
Notes in circulation .... 


29,770,000 30,160,000 29,218,000 — 390,000 + 552,000 
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| ‘BANK OF RUSSIA. 





: Jan. 8/21, Jan. 1/14, Jan. 8/21, Last Last Year. 
1 1908. 1903. 1907. Week. 
AsseTs. £ £ £ £ £ 


| aota vceeseee, 94,615,000, 94.443,000 88,913 900+ 172,000 + 5,702,000 
| Go ce abroad .......+, 21,497,000\ 21,709,000 30,113,000) -- 212,000 — 8,616,000 

Bala subsidiary coin 5656000, 5,393,000 —4,830000 + 263000 + $25 000 
| Sven ee sand shortloans 37,501,000) 39,262,000 34,097.000 —1,861,000 + 3,404,000 
i jadvances 16,069,000, 16,413,000 16,234,000 — 344,000 165,000 


secur 
| Other loans and 


Seevrities belonging to ss 

Hoo ence en cise, 95787,000, $832,000 9,443,000,— 45.900 + 344,000 
| wiscellaneous -.e+++. 5,671,000! 4,674,000 6,668,000.+ 997,000 — 997,000 
| neces due by 

(el ies and treasuries 183,00 os 482,000 + 183,006 293 000 





199.979,000 191,82 6,000 190,780,000 — 847,000 + 199 000 


LIABILITIES Se - - 


Notes in circulation .... 113,215,000 115,506,900 117,577,200 —2,291,000 — 4,362 000 


f the bank.... 5,504,000 5,504,000 5,504,000 oe ee 


Capital ¢ 
and current 


Deposits 











; asoeunte ver ere. 46073,00C 45,*33,000 46,929.000 + 485,900 — 906.000 
| Treasury account ..... 17,235,000 15,143,C00 10 268,000, + 2,102,000 + 6,977,000 
Miscellaneous .......... 7,001,000 7,750,000 3,431,000! 749,000 + 3,570,000 
neces due e to brane hes 
seen ee eee 1,991,500 2,385,000 7,071,000 — 394,000 — 5,020 000 
190,979.00 191 826 000 190,780.000 o 847.0 0+ 199000 
AUSTRO-HUNGARIAN BANK. 
Jan 23, Jan.14, Jan. 22, Last 
1908. 1908. 1907. Week. Last Year. 
ASSETS £ £ £ z £ 
| Coin and bullion Gold 46 183,900 46042000 46559003 + 141,000 406 000 


Silver 12260000 12,021.00 12034000 + 239,000 + 216 000 
Discount advances, Ke... 25,444,000 27,707,000 25,400 GOO —2,263,000 — 956000 
LIABILITIES, 


Circulation ...+ 72.765,000 75,509,000 72.157,00)9 —2,744 000 + €08.000 
NEW YORK ASSOCIATED BANKS. 


Jan. 25, | Jan. 18, | Jan. 26, Last 
1908. 1908. 1907. Week. Last Year. 
Assets £ £ £ £ £ 
Specie ce eeeeeee, 90,048,000) 45,805,000 39,374,000 + 4,242,900 + 10.674 000 
Legal tenders eeveeees, 13,722.00C) 13.252,00C 17.088,000'+ 499,000 — 3356 000 
Loans and discout 227,114,000 225,336,900 217,198,000 t 1,178 000 t 9,916,000 
LIABILITIES, 

Cire lati ic cotacneenes 14,010.00C 14,182,00C 10,708 000 — 172,00 + 3,302,000 
Net deposits (ine. U.S. 

Government deposits) .'225,434,00C 218,038,090 213,402,000 + 7,396,001 | + 12,032,000 
U.S. Government ae 

MAD tucdccraucnces ae 14,40€,000 3,312,000 — 484,000 +1C,610.000 
Reserve (Specie & Notes), 63,770 00C 59,038,000 56,462,000 4-4,732,00 + 6,398 000 
Legal reserve... . sare 56 558 00€' 54,509,000 53,350,000 +1 849,00C + 3,008,000 
Exeess of actual reserve 7.412000' 4529,000 3,112,000 + 2.885,090 + 4,300.000 

In the above tab'es the Reichsmark is converted at Is; the Aust — crown 
at 10d; the Dutch florin at ls 8d,the Swedish kronor at18 per the Norwegian 


kroner at 18/15 per £, and the france, lira, and peseta at 29 per £. Ameri can 
surrency is reduced into English money at 4s per dollar 


Discount and Loan Market.—In the carly part of the 
week money was plentiiul and rates weak, but towards 
theeud all available funds were employed, and the market 
has applied to the Bank for assistance. Loan rates, which at 
the beginning were 3 to 3} per cent. for day-to-day, and 3} to 
3) for weekly loans, have risen to 4-44 and 33-4 per cent. re- 
spectively, Discounts firmed up a little on the absorption of 
tunds by the revenue collection, and the end of the month 
requirements. They became rather flat again on the appear- 
ance of a very strong Bank Return, and at the close the rate 
lor best three months’ bills is about the same as a week 
igo at 3), per cent. The Bank secured about one-third 
f the gold, amounting to about 1,000,000 offering 
in the market; and on balance the receipts from abroad 
during the week amounted to £258,000. The stock, as given 
inthe Return, was £38,508,150, showing a total increase on 
the week of £1,175,187. There was consequently a contrac- 
tion of about £917,000 in the home circulation of coin. The 
note circulation was reduced by £234,340, the reserve being 
augmented altogether by a sum of £1,409,527. It now 
amounts to £28,932,840, ‘and the proportion ot reserve to 


Rahilie; ¢e ogy 
labiities is 1} higher than last week, at 563 percent. The 
revenue collection has added £2,131,003, to the Public 


Deposits, the Private Deposits showing a decrease of 
£1,229,043. Not much borrowing from the Bank had taken 
place up to the time of making up the Re turn, and the matur- 
‘ng ot bills held by the institution led to a reduction in the 
amount of Other Securities of £507,834. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— ' 


Last | " — Fn 
week, 5&t- Mon. Tues. Wed Thur. day. 


Bank rate % % % % % % % 
Market rat tes 
days’ ba 
3 Monthe a, 
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rhe fol »wing is a comparison with previous weeks :— 


Bank Bills. Trade Bills.* 


Floating 


Money. 
w 
< 


nths. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 


1907 % |! .,% % % % ‘% % 
Oct. 18..3 33 48 43 45 42 44 4 5 4 5 44 5 
25..34 3} 48 43 43 46 § {5 53.5 af 
Nov. 113g 58 53 Sa 33 54 58 6 64 6 6g € 6 
8..5 5} 6% 67 62 64 7 7 7 
35. ./5 63 7 | @ 6 z 7 7 63 7 
22... 5d 63 7 68 63. «6 64 74 7 74 7 
2%..5% 5a 6 6s 6 5 5¢ 63 7 | «64 7 6 7 
Dec. 6..5 53 53 43 62 6 6 
13.. 44 6 59 53. «5 53 62 64 6% 63 6 
20.. 43 5é 53 5 64 65 6% 64 6% 
27..64 72 G6 54 5 52 64 6 64 6 
1908. 
Jan. 3..5 5 4z 42 53 52 | 53 53 ' 5 
10.. 43 42s 4h 43 4g 5 545 5h 42—Ctéi«*OSR 
7 a. 4+ 4a oS 4h 44 44 44 
23.. 3% 38 12 33 g 34 3 4 44 4 44 
31.. 32 54 Sim 4 3 33 4 3} ie 43 
* These rates range from those current on the very best paper to those paid 


on bills for which the Bank rate is usually required. 

On Saturday the spot price of bar silver moved up };d, to 
252d per ounce on a few buying orders from India, but the 
forward quotation remained at 25$d. Monday’s business 
re sulter d in quotations advancing id and wd, to 25}d, and 
251¢d on a small amount of repurchasing by * bears,” but 
the market weakened tow: irds the close, there being sellers at 
i;d below the fixed price. On Tuesday no Indian advices 
came to hand, owing to interruption of telegraphic com- 
municatian, prices closing }d lower, at 254d and 25i6d. 
Buying orders from India on Wednesday resulted in the 
sp nt and forward quotations advancing 4d and ;d, to 253d 
and 253d. Business on Thursday was very inz active, quota- 
tions receding ,’,d, to 25;:d and 253d. To-day the market 
vrew weaker, quotations declining j;d, closing at 25}d and 
25d. 

Messrs Samuel Montagu and Co., in their circular dated 
the 30th ult., write:—The market has shown a steady tone 
during the past week. Orders have been sent freely from 
the Indian bazaars for shipment by the steamer leaving 
to-morrow, due in Bombay before the February settlement. 
Silver has also been wanted for shipment to the Far East 
by the German steamer leaving next Tuesday. Under the 
combined infiuence of these cash orders silver has become 
decidedly scarcer for prompt delivery. Cheaper money and 
this demand for spot r has reduced the premium on for- 
ward silver to }\d. The cash quotation of to-day, 25;;d, is 
ld, and the two months quotation, 25i:d,is ;,d below that 
of our last circular. We are given to understand that the 
U.S. Treasury have only temporarily reduced their pur- 
chases during the time that the Mint is are with gold 
coinage. When this operation is completed, is believed 
that silver purchases will be resumed on the same scale as 
before. 

The following is from Messrs Pixley and Abell’s Circular, 
dated January 30th :— 

Gold—Bar goid, fine, 77:94 per oz standard; United States gold 
coin, 763 5d per oz: German gold coin, 763 5d per oz nominal ; 
French gold coin, 76s 5d per oznominal; Japanese yen, 76s 4d 
per oz nominal. 

Silver— Bar silver, fine, 25 
months’ delivery, 25jid per oz standard; cake silver, 27;3;d per 
oz; Mexican dollars, nominal; quicksilver, £8 5s, 3 per cent. 
discount 

The India Council on Wednesday offered for tender 
Rs.8,000.000 in remittances on India. The tenders amounted 
to Rs.24,300,000, at 1s 3 29-32d to 1s 3 31-32d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 


) 
' 
Li 





%d per oz standard; ditto two | 
st 


Rs. £ 
April 1, 1906, to March 31, 1907..........- - 441,423,837 .... 29,598,716 
April 1, 1907, to January 22. 1908.......... 192,342,965 .--- 12862119 
Week ending January 29, 1908. ........... 7,785 888 wc 511,776 
200,038,024 .... 13,573,895 
Allotments since last week :— 
ts. 
Monday ...cccce 15,058 in bills on cantane At Is 3Hid 
Wednesday .... 3,348,000 in bills on Calcutta ........ : hae 
ie aac 853,000 in bills on Bombay ........ “se 52d. About | 
eo» aeewene 1,295,000 in bills on Madras .......... J _— 
~~. .* eandes 2,177,000 in transfers on Calcutta ....' At ls 3}9d. About 
327,000 in transferson Madras ...., 32 % 


*  &f8 eee 


The amount to be offered next week will be Rs.8,000,c00. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 
ARRIVALS £ WITHDRAWALS. £ 
Mon., Bars........-. 17,000| Tues, Paris ........ 208,000 
2 Australia .... 100,000 Thurs.. S. America .... 120,000 
Tues Bat icccdeccce “MRR 6 cccccvecccs SE 
: Egypt ....... 300,000 
Wed. Neate a's 4 6 142 000 
Thwes:, DR vs cs ccc .. 47,000 
Friday, Bars,......... 94,000 


721,C00 ° 721,000 
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adjustment of the Account in the Mining dep: . ore . . ‘ ‘ep 
gd partment there Japanese bonds have been bought to higher prices, the rise 
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: LONDON COURSE OF EXCHANGE. wal business is resumed on normal lines than “Ugly l 
. symptoms of the disease are presented. After bein losed | 
On Us Price Negotiated on ‘Change. for three months the Pittsburg Stock Exchange is reopened | 
are nem fs Jan. 30. and other hopeful signs appear, but simultaneously banks || 
“— ___'"'___ | close their doors permanently, and generally the advices from |! 
nites semenveabescsiecs Cheques 25 16} 25 182/25 16% 25 183 | New York are far from encouraging. Reports from Germany | 
AD grees drintinndescbueees Smonths 25 374 25 424 | 25 263 25 41 re 
DEEN.  pccchusnsbicabenoons do 25 37h 25 423 | 25 37h 25 4% do not speak too hopefully of the general positior or the || 
etm Stee tenet eres eneeees Cheques | 12 14 12 13/12 i 12 13 | stability of various credit institutions. So that in the face || 
PR cenecatonscccscce| ne | ee OE 1 ae Be OF | oe nets Streten Eecters a word.ef cantion to the invesiy | 
eee « ppendbonehbastites nals ” 20 72 20 7% | 2 73 2 7 | iS not without justification. | 
I wae see seeeeeeseeeewe ’ 20 72 20 76 20 7 20 177 iad = 7 I] 
yinnes ond PND ceccncbbncns . 24 40 24 44 (24 «40 «24 44 British Government Stocks.—The Funds have yp. 
EiKst Ovsnmehevsooecesooens 4 . - 3 » s > whol | 
KPetersbars . 2% 233 on 2 at 525 doubtedly led the markets in the advance, and the wholesome | 
as grins > a 24s 242 244 248 | stimulus has been of a fairly energetic kind. Once the Bank || 
a, D | ee ae Nee : 47, 25 5 5 48; 5 : : : 
o—~ Barcelona, éc. ........ > 40%3 aa - = aia | rate was lowered to 4 per cent. it was inevitable that the | 
aan Sarennersantennes ” 3s ae 25 "toa = an me 533 price of Consols should move, and once on the move the || 
Switzeriand .................-.. = mM 2 7 2 : 
advance was bound to be accelerated by various interests, |! 
FOREIGN R : : ; 7 
Lonsemahekemecueaen ATES OF EXCHANGE ON LONDON. ___ | Bears, for instance, have been busy ene then || 
| ratest, Rates Latest Rates options which were entered into have been exercised, and || 
satest) oe iy a sates Ren . | 
| Dates. Pia Usance. Dates. = Ex- Usance. | dealers were compelled to buy, while, in addition, the Govern. || 
F change, . | 
- | ment broker has again made his appearance, and discount || 
Paris ......\Jan. 31) 25°154 _cheqees Rio Janeiro.. Jan. 29 15444 90dysst | : . . ai ave c » "ers 1eeds very 
Brussels ..... — 30 25 184-2 wr cman keoal a aed ees | houses are also said to have been large buyers. Tt needs very 
Amsterdam .. ~ 20 ieee 9 | extensive purchases to move the price of Consols, but these 
SIGE awsoses — 8 vide oA ail 3 - | 
a ahaa — 20-284 ee Montevideo. . . ee factors working on a market bare of stock explain the advance || 
once A j— = oe Short. Melbourne .. Dee. 20 gate gais/e0ays st | of 13 which has taken place. Local Loans, Transvaal Threes, } 
oot = . ” BVGROy wccve — 7418 gadis ’ . bs cn s : 
a So = oo ” adelaide .|.., — 20ijdisgdis ” | and Bank of England stock have followed the lead of Consols, || 
etersbrg.| —- ‘45 3 months Calcutta ....\Jan, 343} teleg’pt T . antial + Ty 
Bow ¥eck ..|— 3 485; aac aienien - ae ee eee and Indian Threes have made a substantial recovery. The 
—_ inci os id Sight. Hong Kong..|— 31 1/i0 transfer | ; -ance ji "1s and St : has ‘en a fez re, and doubt: | 
Madrid...) — 31! 28-78 ~ ee eae 7 advance in Irish Land Stock has been a feature, and doubt 


Italy ...... .' = 30 25.16}-19 less foreshadows some new financial arrangement by th 
Government. The advance of a point in Corporation s stocks |] 


is fairly general, and similar improvement has occurred in 


The discount quotations current in the chief continental 
cities are as follows :— 








Bank Open Bank Open | Colonial Government Securities. 
Rate. Market. Rate. Market. | _ 

: 2 . , © %o % | CLosinG Prices, -— —— 
Paris ..... - 3 Jan. 23, '08] 2 | Genoa...... 5 Jan. 27,08] 45 | 7 23 “ao 
Berlin...... 6 Jan. 26,08) 44 Geneva .... 5¢Nov. 7,'07| 43 | yeas? | Sat, Mon, | Tues. Wed. Tburs.|Priday men, 

c ’ ¥ + | - j 
ns -- 6 Jan. 26, "08 4+ St Petersbrg 64Jan. 27, ’'08)nom | Cons, 24% red. 1923 = 5k 85s #8 852 64 8536 | 86h 3 862 2 864 3+ 12 | 
rankfort .. 6 Jan. 26, '08: 44 | Madrid .. 44Sep. 24,03) 44 | Doajse Feb.5.... 84% 5k 855 2 85g 64 85¢ 6 86h 3 86E 4 86h f+ LE 
Amsterdam . 4 Jan. 20,’08) 32. Lisbon .... 6 Jan. 9,°08) 54 | 23%, red. 1905...... 904 14, 905 14 904 1¢ 904 14 304 1491 2/91 2 + 4} 
Brussels.... 5 Jan. 13, 08} 41 | Stockholm.. 64Jan. 30,’08} 64 | 2@%.ed, 1905... ae ol or? "a! oat oP) aut all Go8 “Sl ots o'l senate a 
Vi re rs | VEOCAHOND.. Ogeen. wv, Vel OS | Guar.23% (Irish Ld) 85z 6}} 86 § 8657 | 862 14 87$ | 8849 8849 23 
lenna .... 5 Jan. 10,'08)43, Christiania . 54Jan. 30,’08) 54 | National War Loan 
Rome ...... 5 Jan. 27,08) 44 Copenhagen 7 Jan.22,'08) 7 | _ 28% Stock ...... 99} 3; 99 3 99 ¥ 992 3 .99}100 993 §) 993 
Turin ...... 5 Jan.27, 08} 44 F | Exchequer 3% Bds., s100] 93200, 99}100) 994100! 994200 99410 
ee Te red. 1909 ...... 93 933100 991100 934100 924100 993100, 993102 
f t . > ¢ a . Do 23% Bas. red 
| At other centres the latest recorded quotations are :— | 1908-15 ........ 984S 9849 9849 9839 9839 9339 989. 
% % | LocalLoans3% Stk 957 6! 95; 6} 96 4 96 ¢ 9647 9647 | 947 + 7 
New York (call money).. 2 Calcutta, Bank min.......- 9 | Trans. Gov. 3% Stk 95: 74 965 7 97 oP 97 4 97% 3 974 9) 97% 3+ 4] 
| Ditto (endorsed Bil _9? Rambeo Fe walt | Bank Stock...... 277 82 277 82 278 83 278 gs" 279 84 280 230 5 + 3 
a on ed Bills) all i ymDday, Baak Wain. ..-.. ++ 8 | India 34% red. 1931 —, 2/1004 12 2604 1 101 1 2 lel} 23 1 1324 + i 
e Miowlng are the st avrdc f ’ ints | Do 3% red. 1948.. 894905 9) 91 2 i 4 + Qle 24; 919 23+ 2 
| aoem ing ws the standards for gold points of the | Do 24% 1926... 7a} 64 154 64 76 7° 6 7) TH 77h 8) 77h Bh+ 2 
principal gold exchanges -— | Do Rupee 1854-5 63 63 4 63 4°63 4° 63 4 63 4/63 4 .. | 
Met. Cons. 34%.... 16? ; 102 3 102) 341024 34105 4 103 4103 4 + 1 
Francs. om NCH. Marks ee AN. Dollars. AMERICAN | Met. Water Bd.3 %B 82 3/92 3 924 53 93 4|93 4 93% 44) 9544 14 |} 
524- 4 p. mille for us 20.52 5 per 1 mill leforus 4.89—5permilleforus | 
— a mm 20.43 - Par 4.867—Pan 
i 24— mille agst us 20.55-—5 p. mille agst us 4.827—8 per mille agst us Poreign Government Stocks.—The Fore ign market has 
“ The latest exchanges are :— participated in the improvement experienced in other 
emi pi — ‘xchange —_ aby =e mille agst us markets, and a general rise is recorded in prices on the week's 
* an smort exchange .. 2Um 48ip r yer mille ior us, . 7 ; 
New York exchange en rer business. The outstanding event has been the trouble 
‘ Cable transfers’ ...... $4.874, or 1§ per mille for us. | Argentine. A deadlock sane n Congress and the Executive 
- | Government led to the Congress being closed, but telegrams 
THE STOCK MARKETS. | speak of the political aaa as “calm.” Very little seems to 
| STOCK EXCHANGE SETTLING DAYS. | be known of the affair, but in a South American State, wher 
CONTINUATION, | ACCOUNT. quarrels are hot, calmness may be very much like the reign 
Mit ves, February 10 General, February 13 | of order in Warsaw. Argentine bonds were adversely attectec 
General, February 11. Consols, February 5. +4 ona 
Consols, February 3. se by the news, and though there was some slight recovery, @ 


why » ' l . > ; cever: jac! sc » eci- yonds are 
It is doubtful if the S be ee ad oe decline of } occurs in several issues. Russian | 
tis doubttul if the Stock Exchange has experienced such 


rs : : . ; still moving upward. All seems to be quict in that beggare¢ | 
a week as the past for a very long time. Starting with the 


country, so that fresh appeals for credit are doubtless in trata 


has been at the same time, an extraordinary rise in prices, 
and though in many cases the advance has been in sympathy 


with other departments, there has been real business to justify The tollowing are the latest closing prices, &c., of some Of 
the strength of the markets. It would appear, then, that | the leading stocks :— “ Making-0p 


the investor is lifting his deposits from the banks, and that the Closing Prices _—_ Rise ay 

blic are , : : . Last Week, To-day. or ell. Jan. 23, Jape |) 
public are now coming into the market. In the invest- | argentine 5%, 1886-7 ..... pis a a, ne lee ve 1013 .. 
ment markets g roo: 22 st *k ic Sing 2livara i BPO TRGOONSEIOR « cccccccccese ° 854 oe 884 ** . 4 14h _ 

° a gor 1 deal of stock i being delis oed,| Doom sas” h Ua Ul ace 44k oo Oe 
white, in addition, the fact that notwithstanding the | Brazilian 4% Bonds, 1889...... 83 .. = ee : = 

: . oc Do W. of Minas 5% ......++ 955 .. oe 

advance, Stock Exchange loans were not in keen | Bulgsrian 6%, 1892.” a * ‘aie. oo 193" as 


dema >motr tes -nuinene . ote , | Chilian 44%, 1895 canduawaneeu . as oe 
nd, demonstrates the nd uineness of the rise. The Chinese 7% Silver, 1894 ..... ° Bh oe 99 ee 
rapid improvement has, of course, given rise to mis- | _ Do Gold MEE sitatnni - 1023 .. 103R op 


; Egyptian 4% Unified Debt .... 102 .. 1028 
givings, but the markets are bare of stock, and any O3a% en ee OO” cen a aa 


inquiry soon forces up prices. At the same time, while preset Be = - 324 ae 
ao) seer “* ‘ * 


everything in London seems to justify the return to | Greek, 1884 ............. ues. = wa Se «4 


® . . . - Do Monopoly, 4% .....cee. . 49 oe 49 eee 
higher prices, there are not wanting signs of trouble, | gangarian 4, Gold Rentes 93 934 


being from 1} to 2 points, and the remainder of the list shows 
several rises of a point. 
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+ 
( F whic} > ade > eatir | Italian 33 % Rentes ......... . BB - MW wo + 

the extent of which cannot be adequately estimated. The | Sepamees G8 Ghettine ...... ee ee 
position in America, for instance, presents a strange | Do 44%,1905 ...........++. BR wo 8 + 
; : : ‘ | Do 5%, 1907 (New).......00 ws . MD .+ 

paradox; for no sooner does the financial situation clear | Mexican Conv., 1899 ....... wn, A. =. 2 a? 
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Peruvia 
Portag¥ 
ene 
Spanish 
Turkish 

Do 49 
United ! 
Urugua’ 
Venezuc 
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peruvian Corp 5% Debs. «+++ BE ve 1 ws + BE» Ob. & 
. “ Ne ewe eeeeee eee se ; . ee 2 ee 5 
Russian Se en ainies seote 1 Me v0 AE, pe Aloe Miron, ae 
Beenish 4% Retlal «sconces sad, a <a. es Z.. 92h... 92 | 
Turkish 34% 1894 ..... eneane t dee 960 .. 94 
Do 4% Unified eeeeee eesecce Ra oe 96 + Zoo Bh. 944 
sates 4%, LOAM..cee oe aX ; pe a ‘4 oe 
Dalia 34% Bonds... .--- on” en ae et ee Os 
Fenezue!l® 3%: Dip. Debt...... 49 ee 47 oot 2 oc GH co GD 


British Railways. —Home Railway ibienitin have not 


tllowed the lead of the gilt-edged market, and the record « rE 
oh a s does not present quite such a cheerful appearance as | 
-ame of the other markets. In the past half-year the com- | 
sanieg have had to face increased expenditure, particularly 
oie unt of fuel, which has made serious inroads in their 
ceipts, and the figures for the six months have had a sober- 
g effec upon this market Traffics, too, are sh wing | 


rreases with too much regularity. These things have 


yuraged bears in the belief that the run up of prices es 
than sufficient, but the strength of the wilt. ged 
ie it necessary for operators for the fall to cover, | 
xact attitude of | 


. 
arket mac 


which beot the market from relapsing. Thee 
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The traffic returns of seventeen a-peinsipel English and Irish 
tines show a decrease of £2,542, equal to o'r per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase 
of £456, equal to oz per cent. For the current half-year the 
English and Irish lines exhibit a decrease of £38,831, equal to 
06 per cent., whiie the Scotch lines for the curreut half-year 
show an increase of £47,080, equal to o’S per cent. The 
latter are calculated from August 1st, while the English and 
Irish companies commence a new half-year from January rst. 

The receipts of all the associated companies of the 
Electric Traction Company 


British 
éek ended the 24th inst. 


r +} ‘ 
ior the w 


| amounted to £24,992 on a total mileage this year of 4284 
miles. Upon such of the lines as were working both last vear 
and tals year the receipts show an increase ot £1,264 upon the 


wi CK. 

Subjoined are the latest closing prices 
portant issues as compared with last 
making-np prices at the 
reference purposes :— 


of the more im- 
week's prices. The 
last settlement are also given for 
“ Making-up” 























the B ard ot rade to the agreement between the Great -Closing Prices-— Rise Prices 
Northera and Great Central is still very much of a puzzle, le Last Week To-day. cr Fall 28. Jan. 14. 
: : sferre / » m2 1 
nd rumours of opposition to the scheme by the Government | Gaiedonmn get 2 tt at Th addy 
ave hone n current. Various e xpli nations of the falsity Of | Do Deferre: . sun eenaddueue 262 ae 25 a a 
these statements have been circulate d, and none but the Central Lor don Ordi MALY «6 t ** 67 i .. 666... 66% 
- . . . ar egret bass Lore wont City and South vo TM ccccee to “a 43 Z 4 .. 
ears apparently believe in their truth, but there would be Great Central Preferred ...... 213 253, 1 ~ Meee OS 
thing astonishing if the Government, in the public interest, | an Doferred .......+++00. oo 2 ee = 158 g-- 125... 144 
14 } } ° lareafi buaster f 67/4x ] 63 76s 
ld make strong objections to the creation of a monopoly Great Nesthorn Deterreé 3 oe 48: be as 513 
! contemplated by the Act of 1865. ~The movements of | Great Western.............4+ — eo — 3... )23h .. 19% 
i ak nreeent ; wey racce:s ne; cite. a4 are divided | 2a! and Barnsley .........-. 52h ] h . a2b .e 538 
e week present a very ragged appearance, and are divided | fancashire and Yorkshire... 914 1. S74 ye ae 
etween rises and falls. ondoa, Brighton,&ec.,“A” .. ae 83. ‘ | «cs Mewes ae 
HOME RAILWAY TRAFFIC RETURNS. 
Di Week 
i i i) n. < oe ati Cost = Aggregate Re pts Ila 
An n ; i= er Miie on Agg M , 
- 7 a ‘ — a. per ‘ ‘ ! ”* 
W Fix =S=s om he => = Wi — % Passengers, &¢ (roms, Ke this Hait 
Ex- Ch'rges 3 S Be | es¢ Milk = 
ye Some - eG a } = : a 
2 z £ ENGLISH AND WELSH £ £ £ F 3 £ £ £ £ £ £ £ £ 
Baker Street and Waterloo 3,120 2,420 7 a. 
24 212,563 126 9 84 Barry . 14,967 13,4€7 2 4 40 
nil. nil. Brecon and Merthyr 35 2, 2,505. 2,229 ] l ¢ j é l 
212 il. nil. Cambrian ‘ 2,399 2,434 4,83 4,73 25 2 é “ e 23 
104,62 } 30,897 4 3 Central Londen 6,277 6,4 é l 664 
Charing X, Eustn.,& Hamp 3,1 
City and South Loudon 2 2 443,37 + ; i 
i Furness 2,069 € ; 393 10,041 + 404,014 ; 7 467 ; 
$24. 93¢ ) + nil nil. Great Central 17,963 425 5 16,2 i 2 2 2 
MS 5 Great Eastern 14,4 y l,] + 2 if 2 ‘2 
43 Gireat Northern 38,72 71, 110,200 107 i 52 4 272 Ks 
3 nil. Great Northern and City 1,911 1,959, 54 2 3 34 
Gt. Northn. Pic. & Brompta 5,44 3,63 414 
+13 9,162) 7 33 Great Western 12, 27,400 219,400 211, 4 3 2 1 0 5K 4 2 755 
44 2 Hull and Barnsley 10,624 12,44 $3 » 3 
22 d 43 4 Lancashire and Yorkshire 33,550 69,770 103,3: 4,71 i ; 4 2 39, + 397,8 4 049 
4 4.433 74 54 London & North We stern 93, i 253,000 26¢ i54 I ¢ : 53 4 + 
74 4 Loudon & South-Western 49,400 26,90 300 77,1 4 50,502 14 2 2 ‘ 35, 606 é Sd 
“ 44 73 2% Lon. Brighton & 8, Coast 31,592 15,560 47.152 46,§ 4 } ( ] 4 2 206,696 487 487 
( 34 Lon., Tilbury, & Southend i 3 73 ’ l ] 61,0 ] 2 5 } 4.44 l ] 
6, ce 74 75 Maryport and Carlisle ¢ ‘ 2,115 2, 42 414 41h 
1 195,919 4 4% Metropolitan 13,30 1,774 15,170 15,034 19% 209 176,692 5 7 7 é 72 72 
¢ + : nil. nil. Metropolitan District .. ll 7,991 371 32 377,638 l 474 2.02 24 4 
5} 2) Midland 59 i¢ 219,000 227,000 155 158 85,150 66 24 239,000 622, 
29 54 North-Kastern 46,9 275 185,243 181,114 109 105 46,305 1412 196,513 1 3 454, f 3 5 
277 § 44 North London 4.74 3,718 4 1840 704) 7 > 2 3, 953 12 
09 4 { N. Statfordshire—Rail 4,405 12,200 16,605 17,212 \ x0 94] d 44,190 44,122 2 292 
121,929 48 5 4 “Gaal 620, 1 3 f 41 } 9 
e 5 + Rhondda & Swansea Bay ¥ 1 i 2,24 7 <3 2,427 2,257 4 1 
5 7 Khymney 90 2 ‘2 ‘ 
thu hs Eastern & Chat. Rail. 50,203 19,759, 69,962 70,972 l j 2 94, 66,444 4 ,, € 
-_ + ’ $ Taff Vale $2 i 3 19,588 18,421 i 78,3 + 32 be ie 60,4 e 1244 244 
ScoTCH 
SL O84 17 4 34 34 Caledonian 25,14 3 76 «84 «670,224 «OF f 4 84 £2,104 2,252.3 ‘ 5 39 
32033 =«64~«6Glasgow & South-Western® 11 67 4 44,145 , 411,4 4,929 4244 
3 3 Great North of Scotland’. 3,2 4,950! 8,2 224, 24 23 21,504 614 1 : 0 2 é 
2 14 Highland 4.63 , 7,989 §23' lf 1 14,784 l y 2 ) 4924 
lL North British 25,859 56,445 82,304 2 62 64 62,536 7 $ O44 
Intsu 
6 Belfastand County Down — 1,563 2.¢é4 2,223 2 a 18,939 117 7 °7 7 
t Dublin and 8.-Eastern 2, 4 1,62 43 4. 2 1 ] ] . 4 
} 4 Great Northern 7,32 294 ; 28 16,699 3 0,834 31,604 8 62 ; ; 
$4 44 Great Southern & Western 10,486 11,803 9 22 1 gs 44,2 46,2 2 22 ” 2 
5 3 Midland Great Western 2733 5.884 7 O54 1 1 P a7) 7 
* From Feb. 1 a On Arbitration Preference Stock. 
= sarin ainsi ninmmaneniiasitinindianinnisinnnnaemiane —- oe o> 
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AND AMERICAN RAILWAYS. 























X R pts Total Receipts _— Receipts. Total Receipts. Tine Receipts Total Reeeipts 
~s . 07 1% 
a £ ‘OREIGN Con £ AMERICAN Cow £ 
— 7,201 A. & Rosario Jan. 25 306,150 Baltimore & Ohio Nov 1,399.7 
\ . } Crug. of M. Vis 26 274,088 Chesapeake & Ohio, Nov $91.4 . 
—— 6,704 ‘ordoba & Rosar 127,900 Chic. Mil & 8. P Oct 1,17 1,161,647 
bo Neat 4, 26¢ ordoba Central 19 95 Denv.& Rio Grance 
o 34,0 sta Rica 4 5 Krie N 
ulian \ 4,877 aul in Central 22 Der ie 
u > 14 gyptian Delta 11 Je 
I ) Entre Rios 25 +d 14 142.92 
rk 466 33: G. West. of Brazil 2 Nov 403,61 
7% 80 Inter. of Mexico 21 ‘) 
i iM ws 882 Leopoldina 25 Hudson No 1 
Ma 18,140 Mexican 21 New (Orleans S. Jan ; 
¥ 45,283 9 Mexican Natnal. Dec. 2 0 Norfolk & Wes Nov 5 
Sonth | 5, 368 6.911 Nitrate Rails.*.. Jan.15 23,144 6,661 orthern Central.. N 2 
, v 6,124 15,869 436,84 406,414 Ottoman 25 4,221 4,445 18,054 17,890 North Pacific [he l 
S n P 6 10,532 10,816 1 2Pirens Athens Drs Drs Drs Drs Pennsylvania Nov 2 7s, 
. 468 Oa 12,8 15.8 Peloponnesus. Oct 149,154 141,222 1,125,130 1,075,928 Philadel. & Reading Nov " 404 
Antofagasta ( San Paulo Jan.12 20.989 54,120 44,956 100,749 Southern Paeifi Nov +4 2.230,658 116061% 107627 
id B Untd. of Havana 2 29,04 40,3501 428,864 531, 468 Southern Railway Jan. 14 4 211,400 338,600 405.600 
BA x 8,250 95,691 1,018,896 1.007.083 West. of Havana 25 4,069 4,481 153,736 123,502 St. Louis&SanFran. Nov l r 
bp Ayres West 7 110,113 93, 238 2'259, 917 2,256,726, AMERICAN _ Texas and Pacific. . Dee. 2 eR 
BAS Pacis 2:93] $1,014 1,064,164 1,086,187 Ala. Gt. Sthern.'Dec. 28 20,639 23,709 $04,589 391,539 Union Pacific Nov : 
} 72,995 58,945 1,755,912 1 5 1,590,254 8,119,829 7,559,163 Wabash Dec, 22 


551,469 Atchison Topeka'Nov. 1,604,22 
' 


® Two weeks. 
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London, Chatham, and See. 134 we IS ue = = hee 13 oo 132 

Do Arbitration Preference . a oo — bao 79h .. 81h 
London and North-Western .. 146 ee cs * 3 -- 1453... 149 
London and South-Western .. 1464 ., 1464 —=i«wswW oo os BB ce B46 

Do Deferred .............. et so Se as 4 .. 47h .. 48 
Metropolitan Consolidated .... > ae os 4... 37h... 4 
Metropolitan District ....... ‘ _ 10}... 2... 104... 103 
Midland Preferred ........... 5 ee. OE igo. tng os 

Do Deferred ......... vosee 63h we BB &.. 63$.. 64 
North British Ordinary... ~~ Sth cw = Hee Th ow TO 

Do 3% Preferred... .. ON A ee, 
North-Eastern—Consols ..... » B.. «o CHE cc + bce RG oe 
North Staffordshire ......... Soar oo $98... 99 
South-Eastern“ A” .......... 272 . STh ue — Boe SG. AE 


American Railways.— As usual, the price movements, 
offer little or no indication of the real position of the markets 
for it would seem as if part of the healing process was the 
outbreak of further trouble. The money position, it is true, 
is mending rapidly, and such items as the reopening of the 
Pittsburg Exchange after ee of three months come to 
hand daily, but, at the same time, the improvement is accom. 
panied by disagreeable incidents. On Monday, for instance. 
the National Bank of North America closed its doors, and 
the New Amsterzam Bank and Mechanics’ and Traders’ 
Bank have since 
institutions being 


followed; rumours about other credit 
plentiful. To avert further failures the 
Clearing-House has granted the weak banks additicnal time 
to pay off their Clearing-House loan certificates, but even 
such remedial steps do not inspire confidence, and nervous- 
ness is extending to the trading community, who realise that 
industrial stress lies in front of them. The fact that 
the Steel Corporation is convening a small meeting of the 
leading representatives of the iron and steel trade is clearly a 
significant move, and the outcome of their deliberations will 
be awaited with interest. Of course, despite these un- 
favourable signs, the market has been supported by the great 
interests, and the organised support has kept prices from 
relapsing, but as even in New York business is purely pro- 
fessional, the movements of prices cannot be ac 


"Ce pted asa 
real index of the market. 


London still looks on disinterested. 
and changes of quotations on the week are mostly a trifl 
highe 

Che following are the latest closing prices, &c., of the most 
proininent issues :— 
*‘Making-up” 


7--Closing Prices—, Ris3 Prices, 
Last Week. To-day, or tall. Jan. 28. Jan. 14 
Atchison Com. ............. oo 7 733 we + Soo THE ws 
BPO Pesterred .ccecescese eee 90 ee 92 ° co Woe BD 
Baitimore and Ohio ......... ° St ke B64. .. t+ .. 89)... Si 
Do Preferred..........00: ni 88 ee 86x. oo SF oe 85 
Chicago, Mil.,&St. Paul,C Stk. 115 os (an oo * Loe SS 60 18 
Denver & Rio Grande Ord. Shs. 21 ee 203 we Soo Eb os Oh 
Do Preferred Shares ° 60 os 60 oo © woe B 
Erie Railroad Com. Stock .... 16} ° MSS lke @.. 15%... 16 
i i ane caneaes bane 4 ° 33 oom 1 co Shee BS 
Do 2nd Pref......... éexenwon 23 o° 21 “ 2 wo 23 oe BD 
Diinois Central Shares........ 135 <0 CR oe + Th oe TH. io 1H 
Louisville & Nashville,C Stock 100x .. 1005... + h .- 1908 .. 102 
New York Central Shares .... 1005 .. 1005... oo 100 .. 102 
N.Y., Ontario, and W.Reg. Shs. 344 . 35h ce 1 oo MW oe Bi 
Norfolk and Western Common 676 . 


Se ae ee 
Se ET Os ccneenncenens . 


85 se &3x 


ee a ee 85 

Rorthera Pacific ...crcccccceses 128x . 129 so + 1 wo LD 129 

Pennsylvania R.R. $50 Shares 58 583 .. + i... Bas 
EE sine adiuns Kanon peneée ° SIA co 52h oe + See 53h .- SSt 
Southern Ordinary reeeneee oe . == lig eo. + toe Ie. 133 
Do Non-cum. Pref.......... . 2G ose 35 oo t+ G.- 35 w 3S 
Southern Pacific ....... wenen ° 700 0s 76 oe & « Gh. TW 
Union Pacific Shares.......... 126 oe 6326 - oo 1254 2. 129% 
Wabash Pref. Stock ......... . 164 .—=Ci«wsw 164 ‘ so EY oe “Se 


| Colonial and Foreign Railways. - ~ The Canadian 
Pacific statement for December came as a pena ton sur- 

prise, and showed a decrease of $185,000 notwithstanding the 

increase of $427,000 in the gross receipts. The figures led to 
offering, and prices fell, but on the week there is a small 
advance. There has been no special interest in Grand 
Trunks, but quotations have rallied, and close higher than a 
week ago. In the Foreign group, Argentines reacted on Mon- 
day with the news of the political crisis in that country, but 
as no stock was offered prices again recovered. The upward 
movement still continues, and the issues of the leading lines 
again showan advance on last Friday’s quotations. Mexicans 
have again shown strength, and the @rdinary and Preference 
issues have again risen. Nitrate Railway issues have reacted. 
San Paulo have improved slightly. 

The following shows the net movement on the week in 
sone of the principal issues :— 


‘* Making-up” 
-—Closing Prices—, Rise Prices. 

Last Week. To-day or Fall. Jan.28. Jan. 14. 
Antofagasta(Chili)&Bolivia(def) 1234 .. 3334 lee a6:ee ee 2s 
Buenos Ayres and Pacific Ord. 1208 .. 120 «2 — &.. 119 .. 1174 
Baenos Ayres and Kosario Ord. 110 co Se ee + 4... 109 .. 207% 
Buenos Ayres Great Southern 175 .. 12 .. + 1 4.125 .. 1Z!4 
Canadian Pacific, Shares...... 1532 .. Sot .. + A.. 7 «+ 1644 
Grand Trunk of Canada Ord... oo ae . a a ee 183 
Do First Preference ........ 3 e 113 co ce os oo A12B wo 15 
Do Second Preference ...... 104 oo 10S 12 — §.- 103 .. 1073 
Do Third Preference’........ 54h ae SH o ¢ Bw BS oe 
Great Indian Peninsula B .... 21 sie 21 on an) dei Sa-ee 21° 


QE ———————EeEEEEEEEEEE—————=== 
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Guayaquil and Quito......... 31 es 37 


eo + 3 wa oR 

Mexican Railway, Ordinary .. 4152 ee 463 .. + 1 2. 468 423 
Do First Preference ........ 142 oo §«=343h ww + Uw 1425 ., Legh 
Do Second Preference ...... 934 oe 95 ao”? Bis O as" 
| EERE isisaks Se lee 9 es © 6 82 
eS ee ~~ 2 sae ee ia * Ze ued . 19) 
United Railways of Havana .. 80 oe 80 eo es voce 8 TRA 
Miscellaueous.— The Miscellaneous markets ha LOW 

a fair amount of activity, and in several sections p1 ve 
responded to the penne cheerfulnes Banks hay : been 
quiet and even a dull group. Egyptian and Aust: bank 


show a hard tendency, but the quotations of several Lond 


banks have declined. Breweries have been quiet with 


slightly better tone. Among Canals and Docks, London and 
India stocks improved on the publication of the report, 
Motors have remained quiet and ste ady, but l¢ tiles 
hardened, Coats, Cottons, and Spinners advancit Rovri 


Deferred reacted on the decrease of 1 per < t. in tl 
distribution. In the Financial Land group Hudson's B 
have been bought freely, and the price shows an impr 
ment of 3). Financial Trusts have recovered ind 
on the improvementin the money market. Now that Cons 
have got well over S86 the companies will doubtles Write up 
their security from 83, notwithstanding the fact that 
unsound theoretically. Iron and Steel shares har 
irregularly. London General Omnibus stock rall 
National Telephone dividend of 6 per cent. was a 
expectation. 

The foliowing are the pr.ces and variations of the mor 
active shares :— 


MISCELLANEOUS. 


( osing Prices Rise Closing P s. R 
Last ‘To- or Las 
Week. day. Fall. Week, Fa 
Agricultural Bank Hudson's Bay 774 + 
OF ET. avavens 7 ss Vee cs | Aten ae — 


Allsopp Ord. . 7 .. 7 .. oe | Lon. & County Bank 
Anglo-Amerk anTel ! 584 .. 584 .. .. Lon. & West. Bank 50] 


Armstrongs cand rf a Lon.Genl. Omnibus 414 .. 444 


BritishElec.Tractn 2 ree + Lovell & Christmas 

Brit.Invt TrustDef. am} ee Ord ine Siz... & } 
Brunner Mond &C ) ~ & ee ee | Jsyons tJ.) & Co . Be é 
Coats (J. and P. . 8... 8%.. .. Meptn.Elec. Supply 6} 6t.. 
Cunard Steamship.. 144 .. 144... .. | P. and O.Deferred..209§ ..2094 .. 
Eng Sewing Cot an leh.. ldax..+ 4, Vick'rsS'ns& M'xm 2 .. 2 

Gas Light, &&..... 98 ..109 +2 Spiers and Pond 

Guinness Ord......590 ..590 .. .. | U.S. Steel Corpn 28: 9 : 
Harrod’s Stores... 44 .. 44.. .. oo eee 94 $ 5 


Mines.—The Kaffir market is still one of the neglected 
sections of the House, and though every condition 
apparently favourable for prices to move with the other 
markets, dealers report scarcely any interest in their 
The public are still averse to entering into a 


biliny 


specialities. 
market whose fortunes are so frequently blighted by unfore- 
seen influences. There has, of course, been an improvement 
in Kaffir quotations, but the advance is entirely due to pr 
fessional support. Modders, Rand Mines, and _ the other 
leaders are higher on the week. Rhodesians, too, have like- 
wise a a trifle, Chartered being quoted 25-32, Banket 

!.and Tanganyika 23. Notwithstanding the report that the 
De Beers a ve closed down the Dutoitspan mine, De Beers 
have imprcved on the week, and Jagers and Premier have 
likewise advanced. Among Australasian mines Ivanhoe and 
Kalgurli are better, and Broken Hills continue to advanc 
Copper shares show a weaker tendency. The subsidence 1 
the Rio Tinto mine is likely to prove much more serious thaa 
at first reported, and the price of the shares have fallen 
to 66} 

WEST AUSTRALIAN 


Closing Prices. Lise Closing P: ces Rise 
Last ‘Llo- or Last To- Of 
Week. day. Fall. Week. das I “ 


°° af 
AssociatedN. Blocks 4... ¢4.. .. Lake View Consols #.. 
Gld. Horseshoe Est. 5 ° 
lq 


5er.. «- Lond. &W.A.Expln. 
Great Boulder Prop .. day-. ee (Oroya Brownhili .. ¢%.. (f-- 
Great Boulder Per _ Zsee «ee Sons of Gwalia .... Igy.. 18%: 
Great Fingall Cons. 12 .. 1j4..+ ¢y South Kalgurli .... 

Ivanhoe Gold Corp Tyy.. 6gx..+ 4 


Associated Gold.... 4&.. +3..— ¢ Kalgurili 
\ 
it 
i 


CoprpER AND MISCELLANEOUS 


Closing Prices. Rise Closing Prices. Risé 


Last To- or Last To. oO 
Week. day. Fall Week. day Fall 
Anaconda.......... €3)%.. 62 ..+ ¢h: Nundydroog ...... 14... Ife # 
Broken Hill Prop... 2¢4.. 3é&..+ #3 Ooregum .......... 4 . Ree 
Camp Bird ...... Be tZ..7 te PP UO. casoscxve. Boe Bess 
Cave Copper _> “a .. Orsk Goldfields.... 4 ° «oe 
Cc hampior 1 Reef.... 44x. 4 ee kk: ee 683 COg..— 
Great Cobar ... 64... 7 ..+ & Siberian Prop. .... 2 .. Mem 
Mason « Barry (£1) 26... 23 .. |Spassky Copper.... 2$.- 28+"; 
Mount Lyell (£3 BOR. DOR. 2c | SMBEMB . occ cencces 64 aw * 
Mount Morgan .... 34x.. 34;..+ # TroitzkGoldfields.. 3 For i 
Mysore (10s) 5 ae GE oa BE | WE co veicacescucs 8; 9.73 
' Nymagee Copper... yh.- fh. «> 
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Wolbuter Gold .. 
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WEsT AFRICAN. 


Closing Prices. 
Last 
Week. day. Fall. 


To- 
i. 

TR-+ 
Sov 


To 


4 


23 
® 
7a 
1 


Rise 
or 


fr 


Cl 


Fanti Consolid..... 
Gold Coast Am i 
Taquah Mining and 
k.xploration 
Fre nddscennecs 





TH AFRICAN, 


. vices Rise 
ig Price avidt 


or 


Tall, 


1 


A 
fx 
1a 

al 
> 5. 
7 


+ Ya 
~ 2 
ta 
L 
a 
+ fa 


Derr Levens (Co 
Knight's Central 


Do Pref...... 

Do 5 Deb, 

Do 44°% Exp. Deb 
I. xploration , 
Gen Mng.& Finance 
A.) & Co, 
Henderson'sTrnsvl. 
H. E. Prop ; 
Jagersfontein (Def.) 
Johnnsbrg Cons. In, 

Do Estate 
Mozambique 
Lace Diamond . 
New African 
New Vaal 

Diamond . 
OceanaConsolidted 
Premier(Transvaa! 

Deferred ........ 
S. A. Gold Trust 
Transvaal Coa! Trst 
Transvaal Consolid., 
Trans. Est. & Devt. 
Transvaal G'ldtield 


Croerz 


River 





RHovEsS!IA. 
Bechuanaland .... 
British 8 A. Chartd 

Do 5% Mort. Deb. 


Chicago-Gaika 
Globe & Phoenix 


Lomagunda Devt... 
MasnonalandAgney 
Matabele Reefs.... 
Rhodesia Copper .. 
Do Expl. & Devt. 
Do Banket ...... 


Rice Hamilton 
Selukwe Gold.... 
Tanganyika Cons 


Willoughby Cons. 


Zambesia Exploring 





‘losing Prices 





sing Prices 


tise 


Last ‘To- or 


Week. day Fall. 


» > ‘ 


Rise 


Last To or 


We Kk day. 


J} 


Fall. 


Knight's Deep 2 fs 
Langlaagte Deep Vs 4 . 
Modderfontein Deep 2 : 
New Steyn Estate ] la 
Nourse Mines 2a on 
Rand Mines er 4 oe 
Rand Mines Deep.. : 
Robinson Centra! +4 45 . 
Do Deep (New) + Ay 4 + ty 
Roodepoort Central 1a 
Rose Veep . a vz r 8 
'Simmer & Jack East r' 
Simmer Deep ee ; 
South Knights , 
South Nourse : < 
Van Dyk ley ] 
Village De ep oa lj + 
Vitwatersrand Dp. 344 5 fa 
Lanp, Ditamonp, & 
Anglo-French Exp. 
Central Mining and 
Investment...... 114 .. 112 + 3 
Cons. Gold Fields g ‘ + ts 
Do 549% ist Deb.10% 102 : 
De Beers Def 14; is s 


} 
Ve . 
] + dy 
+ os 
R +. & 
1 .. lgy..+ fm 
54 + «ast 
? 
4 
3 ; 
{* 
l 
ia ~ Oa 
f 6 * 
28 23 w+ 8 
1 148... + 
4 + wy 
in the. 
2 + t 
1 
cO 93 ..4+3 
ts fs. 
® « * 


Ses -+ 
i -- 138 + 
l¢e.. 1 t 2 
4 + 
2x 2 t 


> 
om 


STOCK EXCHANGE NOTICES. 





Can 
e { ‘ 
‘ 4 
a! | 
en 
Bue 
I OK ( 
ue 
NOS 
be 
} 
} S 
Hecke 
f 
i , 
Dartly 
Vos 


t 


tl each fy! 


ee 








tec 


and 


XT 


Fripay, January 31s 


Pacific 


WEDNEsDay, 


sued 
pa‘d (of which ¢ 
> *Deeuillet, 


£ads, Limited 


— “ey ° 
tO 200,000 5 


} 


ul 


f 
J 


15,840 


at 


+ 


onvay, February 3:d. 


Railway 


February 5th. 


Company, 
nary Shares of fro each fully and partly (£3) paid, 
to 625,000. 


Limited 


tee has appointed special settling days as under: — 


General Electric Company, Limited—Interim Certifi- 
1 partly ({16} paid for $2,000,0co Seven per Cent. 
erence Stock in Shares of $100 each. 


ted—s shares of ros each, fully paid, Nos. 1 to 5, 

ires of 10s each gs 6d paid, Nos. 6 to 293,065 
ewery Company (1900), Limited—3,o40 new Shares 
{5 10s per share premium), fully and 
‘> tos is capital and /4 premium), 
Limited—127,500 Ordinary 
! each fully paid, Nos. 1 to 127,500; Guildford (Loddoa) 
100,000 Shares of 5s each fully paid, Nos. 1 
Perm Corporation, Limited 
ly paid, Nos, 1 to 125,000; *Taltal Railway 


125,009 


Further issue of 30,000 Shares of /5 each 
OOT to 150,000 





Wepnespay, February 12. 
s Poaru Tin Mines, Limited—30,000 Vendors’ Shares of | 
y paid, Nos. 1 to 30,000 


eee CC LL Le 


' Compared with the corresponding 
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The securities marked* are ordered to be 
List, and also the following :— 


1uoted in the Official 


Bieckert's Brewery Company (1 
Cent. Irredeemable 
tion, Limited 
tive Preference 


Limited—/22,000 Five per 
Debenture Stock; Bradford Dyers’ Associa- 
Further issue of 188,o00 Five per Cent. Cumula 
snares ot f/: each {fully paid, Nos. 2,000,001 to 


2,158,000; Harrison, Ainslie, and Co, Limited—202,000 Shares 
of #1 each fully paid, Nes. 1 to 200,co0; Lever Brothers, | 
Limited—Further issue of 12 ) Five per Cent. Cumulative | 

\"’ Preference Shares of f10 each fully paid, Nos. 54, | 
to 66,500; Mortgage C L the River Plate, Limited || 

Further issue i a7 I 1-Hal Cent. Deben 1 
Stock Norfolk and Wester I vay ¢ ipanv—$r4 o |} 
C rtible Ten-T we e-Year Four per Cent. Gold Bonds for || 
vi » eac]} Nos. t to $57 | t v-Wa yur El Mills 1 
Co » Limited —1 n S 443 Six per « Firs | 
Mi Irivage Del ires é N S22: t 5 sO 
Or'Appelle, I x Lake, a S 4 n Kailroad and Stea | 
I t Compa S f 7 Guaranteed | per |] 
( \I 


J 
) 
® 

f 
2 





DIVIDEND ANNOUNCEMENTS. 


i } 
Corres- 








f. Stk., 1889 Half vear Dec. 3 He 4 on 6 


Do 4 Pre 
, Pref. 1891 ee aa i 
& Co, Haif year Dee. 31 oN 7 + 6 
Hanseatic 


year 





Do 4° 
Harrison, Barber, 


London and 





MR ssevecsacenee Praaik yea! . ee 74 10 

ind Co.... Half year Dec. 31 = 19 144 20 
Martin’s Bank.. .... Half year) Dee. 31 8 ‘ - 
itan District 


Me tropoi 
Railway (4 Guar 


Stk 


; 
Dividend % per S= - 
Annum. e2li¢ ponding |} 
Company. Period. To —— 35 | Period || 
Ze Last || 
Interrm Final. A= Year. | 
(ng \ ca Tele | 
rapl Co. ¢ ( i | 
Stock Yea D l 34 3g i} 
D Def is Year Le s i - 1] 
Bat | et } 
fachine Cé Dec. 31 6 | 
I e Lincolns} 1] 
Waterworks ¢ . 10 1} 
Bovril errr néodes Half year De 3) ee 7 ee 7 | 
Do Deferred... ; Yea Dec. 31 “a 2 3 ! 
British and Foreig 1 
Marine Insuran Ha sar De 31 25 224 20 } 
Br bh Oil and Cal |! 
[ Ss 1 Il i) 51 € 4 i 
B Hill Proprieta 1} 
(Juarte I 2) . p-s a | 
Canadian Ba ( | 
erce huarte I 29 8 8 i 
Cc h I i 

) . Half year! Dee. 31 eé 1? 2 | 
Ci s Ayres ] i 
Tramways Co., 1901 Yea Dec. 31 Ils3dp.s.} 
City Offices Co Half year Dee. 31 ‘ 4s ps 8s p.s 4s] 
Dolecoath Mine i .. Half year Dec. 31 ee 7s ee af } 
Eastman Kodak ¢ f 1 
New Jersey, (¢ ! | 
Stock .... veeeee Qrrarte Dec. 31 ey 10 ne 
Do Pref. Stock .. Quarter | Dec. 31 6 we | 

Great Central Railwa 
Co., Conv. Pref. Stk ; i 
1881 .....s Half yea 


politan Gas Co. of 


Metre 


_ 
w 
t~ 
. 
f 
s 
‘ 


Melbourne ...... Half year, Dec . pet. .. 
Milw tukee and Chicago | 
Breweries yeal ’ | 
Moss Empires / 
National Bank of South 
J) ee eines Year Dec. 31 Lis 5 4 
i 


year ee ) F 
year’ Dee. 3 ° i i0 + 10 
7 





National Mortgage 
Agency Co. of New , 
Zealand .. . Half year Sept. 30 a 125 10 124 


National Telephore C 


Pref. Stock ..... Half year Dec. 31 es 6 ee 6 
Do Def. Stock ........ Half year) Dee. 31 ; 6 ee 54 
Nelson Brothers.. Half year ; ‘ 8 | 7 8 
Newnes (George) . Half year Dec. 31 5 
New sShurlston Colliertes 
Co a Half vear Dec. 31 30s p ss Ds 


Half year Dec. 31 a 25 i74 25 
Half year Dee. 31 ; 2 

Half yea ] 
Halt year 


Perry and Co. .. ee 

Prices Patent Candle Co 
tead Brothers 
Spratt’s Patent(America 
St James and Pal! Mall 


} 
} 
| 
; 
Electric Light Co. .. Half year Dec. 31 10 10 10 
Talisman Consolidated * ons we os ee 
Westminster Electric a : 
Supply Corpor ation Half year Dec. 31 


~ 
a) 
is 
& 





Hotices and Veports. 





RAILWAY COMPANIES. 
CENTRAL LONDON.—The report for the half-year 


December 31, 1997, states that the capital expenced was {19 
perio e 
a decrease of {18,508 in che revenue receipts, and of £5,152 in the 
working expenses ; rates and taxes have decreased by £168. The 
available balancé is £59,020 he number of passengers carried, 
including those using the cheap return tickets issued before 7.30 
a.m., was 16,646,620, against 20,721,505 for the second half of 1906. 
The decrease in the number of ordinary passengers carried during 
the half-year 1s 3,710,636 and of werkmen 364,252, the total 


ended 


oe = $52 
1 of 1906, there has been 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 











Net ‘ Lett 
Profit, Appropriation. ae 
Balance After — SS SD aan ee 7 
Period from Pay- va Dividend. aie — 
‘nai 2 able for Carried to, peace enctnnimaten 
Company. Ending | Last mentof pit. | 7 vw... Reserve, | Balance N ao 
Dec. 31, |Account. —. iodine. Ordinary. Prefce. Deprecia- Forward = = — 
ure —_——_——_——- —— nes ofit. dend, 
Interest. Rate. ‘Amount. Amount,| ‘#0 &e. 
3ANKS. . a 7 £ a ee £ £ £ £ £ 
Bank of Whitehaven ........ | Year | 2,785) 11,514 14,309 lid 11,085 .. oe 3,224 11,991 11; 
London and County (27) ....| Half year | 100,597 325,849 426,446, 20 200,000; es 125,000 101,446 325,006 29 
London and Hanseatic ...... | Year 7'754 44.277 (52031| 7 | 37,500 .. 1000 13531. i 
London and Westminster....; Half year | 18,091 221,120 239,211; 13 182,000 .. 10,000 47,211 215.550 13 
SN canangune ten sne ss Half year 22,247 25. 630 47,877 8 20,000 ce 5,000 22.877 ae 
Sheffield Banking Co. (28) .. Year 5.545 68.374 73,919 15 60,610 - 7,075 6,234 wis = 
Williams Deacon's (29) ...... Year | 13,504 222600 236,104) 15 187,500 .. 30,000: 18604 177.903 15 
| Year 
OTHER COMPANIES, | Ending | 
Anglo-American Telegraph (30), Dec. 31* | 24,142, 118,336 142,478 { 7 \ 43,974, 9602 2,478. 
Browne and Eagle .......... Dec. 31 | 2,526) 3,708 6,234) Be iia 3,125 wis 3,109 637 ie 
City of London Brewery .. Dec. 31 2,640, 69,291 71,931) 2 27,515, 25,000 16,129 5,287) 67,721 3 
Crocker, Sons, and Co........ Dec. 31 | 4,471, 14,823 19,295! 7 5,950 5250 “ 9.095 16,419 7 
Dublin United Tramways....} Dec. 31* | 6,615) 58,225 64,840 7 21,000 17,100 18,000 8,740 43,361 5 
Gas Light and Coke.......... | Dec. 31* | 306,992) 498,073 805.065. 42 334,016 121,497 es 349,552 353.940 42 
A. and S. Henry and Co ‘Nov. 30 | 38,701! 193,699 142,400, 8 48,000 5090 40,000 49,400 104,721 
came Terend OO. 6s .cccsess Sept. 30 48,565 263.486 312,051 6 24,000) 96,299 100,000 91,802 181,99¢ 6 
Lister and Co. (24).......... Nov. 30 19,240 115,770 135,010) 6 57,000; 30,000 25,000 23,01C 111,421 6 
London and India Docks (25) Dec. 31* 75,569 197,956 273,527 3 144,086) 125,834 es 3,607, 186,835 24 
Moerenntile 8.8... .0:.scsccosess Dec. 31 2,800 38,234 41,034 6 12.000) 6,400 20,042 2,592 36,590 6 
National Discount Co....... Dec. 31* 12,751 44,801 57,554) 10 42,333 pa a 15,231 re a 
Rylands and Sons .......... Dec. 31* 26,256 79,258 105,514, 12% SR7EO lke + 11,764 82,121 124 
Scottish Wagon .........e0. Dec, 31 818 18,466 19,234 6 15,120 ee 3,500 664, 18,489 6 
Union Steamship of New 
RE Tithe caence cote Sept. 30 21,632 +71,135 92,767, 10 | 60,000... 25,000 7,767 es 
Wm. McLaren, Sons, and Co. Dec. 20 736 10,447 11,183) 74 | 5,250) 4,500 ee $1,433 10,351 7} 
Yorkshire ‘Railway W agon Co., Dec. 31 718, 20,603 _ 91,0a)| 10 12,500) .. 8,296 525, 19,263 10 
. For half. year. 8 ‘Subject to auditors’ fees. + Including £12, 000 transferred from i insurance fund. 


(24) Lister and Co.—The above figures are in correction of those that appeared last week. 
(25) London and India Docks.—The tonnage of shipping entering the docks from foreign ports was 2,483,757 tons, showing a 
decrease of 144,383 tons, as compared with the cor ‘responding x pe riod of last year. The total tonnage forthe year was 155,583 tons. 


(26) Union Steamship Company.—The directors have proposed to distribute among the shareholders a bonus of 6s $d in the f out 


| of the reserve tunds, to be paid except as regards fractions of £1 in fully paid-up shares of the company. 


(29) Williams Deacon's Bank.—The amalgamation of the Sheffield and Rotherham Joint-Stock Banking Company has been 
| successfully carried through. 
(30) Anglo-American Telegraph.—The traffic receipts show a decease of £7,798, and the expenses a decrease of £3,049 as « mpared 
with the corresponding period 
decrease being 4,074,888, or 19°67 per cent., compared with the| GREAT NORTHERN AND CITY.—The directors report that the 
corresponding period. After providing for interest on the deben- | total revenue receipts for the six months ended December 31st last 
ture stock and other payments, the net revenue, including {25,891 | amounted to £47,582, and the cost of working to £24,775, being at 
brought in trom the previous half. year, shows a balance ‘of | the rate of 52.07 per cent. Inclusive of the balance brought tor- 
$70,750. The directors recommend the following dividends: Un- | ward from June 30th, and after providing for interest on debenture 
{| divided ordinary stock at the rate of 3 per cent. per annum for stock and other charges and setting aside {500 to renewal tund, 
| the half-year ; preferred ordinary stock at the rate of 4 percent. | there remains a balance of £379, which the directors recommenc 
If per annum for the half-year ;  Golaed erdinary stock at the rate of | be carried forward to next account. The number of passengers 
2 per cent. per annum for the whole year. After providing for | for the six months under review, including season ticket-holders, 
these payments, there remains f20,218. The directors recommend | was 7,543,174, aS against 7,901,923 for the corresponding period 
|j thatot this balance {10,000 be credited to the reserve fund, the | last year. 
|| £10,218 remaining to be carried forward to next half-year. The amount of capital expended during the half-year for 1 
GREAT NORTHERN.—The directors announce a dividend of 2 | . mas Seon £285,709, egunet £284,982 authorised by th 
{| tingency end ar a carrying f 54,511 forward. A year ago the dis- : 9 . ; ; d £2 Jeane ae 
|| tribution on the delereed was 1} per cent., and £52,649 was canst ‘AND ee -WESTERN. —The accounts for a es 
} carried forward. year ee December 31st last compare as idleus with 
|| LANCASHIRE AND YORKSHIRE.—Subjoined is a comparison of | “OT*SPOndIns Period of 1900 -— a — 
| the revenue account for the half-year ended December 31, 1997, | 7906. - 1007, - 1907. | 
|| with the corresponding period in the preceding year :— £ £° g 
{| —-—Second Half-year —— Inc. or Dec. | Gross traffic receipts. 2,836,022 .. 2,919,484 . + 83,462 
{| 1906. =" in —" | Working expenses .. 1,676,466(59-1%)1,762,279 (60°4%) + 85,815 
£ a meme nena 
} Gross traffic receipta 3,052,093 .... 3,161,030 .... +108,937 | 1,159,556 .. 1,157,220 ..— 2,351 
|| Working expenses .. 1,809,766 (59°3,,) 1,911,726 (60°5%) +101,950 | Add balance brought 
De connate - ———| forward .......... 26,222 .. 24972 .. — 1,290 
| Net revenue...... Reet sce 1,249,304 «+++ + 6,977 | Miscellaneous receipts C554 os 460l1 ..— 1,939 
, Add bal. brought frwd by re | 1.502 emanate aa —— 
|| Other receipts ...... i as 4,775 .... + 4,775 | 1,192,312 .. 1,186,778 .. — 55% 
{| ——_ —— —— | Less deb. and pref. 
1 1,262,504 .... 1,275,758 .... + 15,254| charges......... - %652,228 .. 624,436 .. 27,792 | 
|| Lessdeb. & pref.chrgs. 787,720 .... 797,835 + 10,115 | — — — 
| erence _—— ———— | Available for ord.div. 540,084 .. 562342 .. + ay 
i} Avail. for ord. div... 474,784 .... 477,923" .... + 3,139) Dividendonord.stock  508,117(74%) 529,726 (77 %) + 21,6 
|| Div.on ord. stock .. 942,475 (43%) 445,376 (499%) + 2,901 Sone ee an 
——— —_ ———— | Carried forward .... 31,967 .. 32.616 .. + 649 | 
Carried forward .... 52,509 .... 52,547 .... + * Including £30,000 reserved for Salisbury accident 





(27) London and County Banking Company.—At the conclusion of the ordinary general meeting an extraordinary meeting will be 
’ J : 


held to pass a a resolution changing the articles of association. The object of the change is to abolish the two-half-yearly meetings and 
substitute an annual meeting, which is felt to be more convenient. 


(28) Sheffield Banking.—The directors have transferred £15,925 from surplus reserve to investment reserve account. 
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The dividend on the preferred — —_ is at = oe ot | MINING COMPANIES. 
per cent. per annum, and - _ de ee the JUMPERS DEEP.—The report for the year ending September 30, 
“ate of 14 per cent. for Rew se. sno t £6 P - a an | 1907, states that the net profits for the year amounted to £53,306 
‘acrease ot £20,760, and the expenses _etiger tne of £ OTS, the net | Adding this sum to the balance unappropriated at the beginning 
vevenue being more by £14,415. eee me : which have | of the year—viz., /69,766—a total of £123,072 was available, 
igcreased by £15,197; and the expenses by £8,348, of which more | which has been dealt with as follows:—Expenditure on shares, 
A £204; capital expenditure, £3,409; Transvaal Government taxes, 


251 





than £6,000 iS due to the higher price of coal. 
LONDON, CHATHAM, AND DOVER.—The items in the accounts | £5,105 ; dividends Nos. 3 and 4 (10 per cent.), £52,390; balance of 
cop the half-year ended December 31st last compare as follows | appropriation account carried forward, £61,964—/123,072. No 
with the corresponding period of 1906 :— | change has been made in the company’s holding ot Jupiter Gold 


Half-year Ended Inc. or | Mining Company, Limited, shares, which remains as last reported 
-—-— December 51. — - Dec. in | —viz., 628 shares—in addition to which the company has the righ 


1906. 1907. 1907. | to take up further 7,200 shares at par. In April Jast the Jupiter 
from Joint £ £ £ Gold Mining Company, Limited, acquired the whole of the pro- 
381,022 .... 566,872 .... —14,150| perty and assets of the Simmer and Jack West, Limited, in 

ee 58,999 .... + 1,428 | exchange fo- 432,000 shares of {1 each, fully paid up The capital 


| Revenue 
Committee «.++eeee 
ther receiptS .«-++ee+. 


palance brought forward 1,088 .... 4,327 .... + 3,239 | of the amalgamated company now stands at {1,032,000 in 1 
: cnnes ee -—-—- | shares, of which 25,000 shares are held in reserve; the property 
422,537 .... 410,198 .... —12,339 | consists of 19°°771 claims. At the time of the amalgamation it was 
Calaries, &C. «2.0 wate eee acute 5.944 wesw + 73 | estimated that the combined funds of the two companies, amount- 
ann — ——-— | ing to approximately £415,000, were more than sufficient to bring 


916,666 .... 404,254 .... —12,412 | the amalgamated company to the producing stage on the basis of 
zl . 9 q 7 + > “3 
Neb. and rent charges.. 238,075 .... 242,815 .... + 4,740 roostamps. The amalgamation was agreed to by your directors 





available for dividend on ————- ere ———— | in consequence of the opportunity offered for the more economical 
Preference stocks .... 178,591 .... 161,439 .... —17,152 | working of the properties. It is estimated that the ore developed 
Dividend on Ist Pref... 151,366 (44%) 151,566 (44 %) a as at September 30th amounted to 543,000 tons. of an average 
ee | en a — | value of 7°5 dwts, and that crushing operations will be commenced 

Carried forward......+- 27,225 we 10,073 .... -—17,152 | towards the end of next vear. During the past year your company 
NORTH-EASTFRN.— The accounts for the half-year ended | has re-entered the dividend-paying stage, and two interim divi- 


December 31st last, subject to final audit, show a balance which, | dends, Nos. 3 and 4, of 5 per cent. each have been paid. In con- 
er setting aside £120,000 to special revenue reserve, and carry- | sequence of the prohibition under the constitution of this colony of 
forward a balance of f{121,000, will admit of the payment of | the renewal of contracts of service of Chinese labourers, about 
iividend on North Eastern consols at the rate of 7 per cent. per | 1,580 of these labourers now in the employ of the company will be 
annum repatriated on the expiry of their contracts of service. These 

BANKING COMPANIES. repatriations will commence in January, 1908, and will be con- 
NATIONAL PROVINCIAL.—VWe regret that the figures for the cluded about January, rg1ro. Every effort will be made to secure 

jeposits and investments were given wrongly in our issue of | 4n adequate supply of native labour in their place. 


t week. The comparison between the balance-sheet of 1907 and NEW RIETFONTEIN ESTATE GOLD MINES The report 


should read as tollows :— for the year ended August 31, 1907, states that the capital 
c December 31——-~. | ot the company remains as before, and consists of an 

1906. 1907. Issue of 610,084 shares of f1 each, and a reserve of 14,916 

£ £ shares The nominal capital, therefore, is £625,c00 The 


Capital paid Up ...ccccccccccccces 3,000,000 .... 3,000,000 |sum of f16,010 was expended during the year on capital 
Reserve fund ...csecceeseceseeees 2,000,000 .... 2,350,000 | account, the principal items being an addition of nearly £3,000 t 
Deposits, dc. ....... wecceveccceee 594,291,561 .... 54,904,372 | machinery and plant, and an « xpenditure {9,367 on the new rail 
ash in hand, &e. ..ceeeeeeeceeses 8,602,609 «... 9,250,591 | way siding. The balance-sheet may be summarised as follows 
Cash at calland notice ..cccecccces 5,096,041 .... 5,280,211 | Assets : Property, £260,330 ; plant, development, buildings, shafts, 
InvestmentS ...ccceececeseceeeee 15,955,702 .... 13,739,151 | &c., £429,380; shares in Rand Mutual Assuranc: mpany, 
Blis discounted, loans, &c. .....2-. 31,439,524 .... 33,441,228 | Limited, and Labour Associations, £4,117; stores, $1 debtors 
UNION DISCOUNT COMPANY OF LONDON.—The balance-sheet | &c., £8,177; cash and gold in transit, £108,595 | assets, 





t December 31st shows the following principal items | £810,602. Liabilities : Capital issued, {610,084 ; share premium 

1906. 1907. | account, £142,533; sundry creditors and profits tax, £31,413; total 

£ £ | liabilities, £784,035 ; credit balance, (26,567. The revenue 

pital paid up ....... eevedeweoesve 750,000 .... 750,000 | and expenditure may be summarised as follows ;—Revenue 
ices jceene caceneanhnen ee 440,000 .... 465,000 | Profit on year's working, £185,793; credit balance from la 
Provident reserve .....eeee. ah'<wredas yf ne 49,417 | account, £31,823: sundry revenue (rents, interest, &c.), £8,064 
ans and deposits and bills re-dis- | total receipts, £225,680. Expenditure; Profits tax, /16,072 


ounted ..... ese cceccccceesseees 21,794,907 .... 24,673,736 | Dividends Nos. 5 and 6, £183,025; on farm, £17; total expend 
POP eNOtS 60 cediatbanddorsdianee 606,086 .... 1,002,527 | ture, £199,114; credit balance, £26,566. 12,927 tons were added 
n ee ee ee seeeee 2,367,585 .... 2,494,462 | to the ore reserves during the year, and the tonnage in reserve at 
uoans On securities, at call and notice 2,817,994 .... 1,305,151 | August 31, 1907, was estimated at 395,194 tons. 
bills discounted, &C,.....eceeececese 17,324,244 «... 21,302,462 

— CRUSHING RETURNS. 


INSURANCE COMPANIES. : 
For last calendar month except where otherwise stated. 
EDINBURGH LIFE.—The directors will report to the annual | — ( tae : cet ste ) Cs 











general court, to be heldin April, that 1,477 policies were issued | Tens 
ring the year 1907 assuring the sum of £775,991 (the relative | Crushed. Gold Recovered, (P) 
tums thereon being £32,953), of which £58,000 was reassured. | eee i i. 
SCOfTISH LIFE —The directors report that in 1907 new assur- MINE. aa oa (Vv) 
ances were granted for a total of £500,419, which is the largest | Mill, 5 Mill. gs Total. | Value. 
‘Iness ever transacted by the company, and shows an increase of | oe BF 
» over the previous year. ate ait 














MISCELLANEOUS COMPANIES. Oss. Ose. Oss. &. 


Duff Development (week! 


MANCHESTER SHIP CANAL.—Subjoined is the monthly traffic | ented Jen: 1). 0cc.1 ae E Fa 21 215 


a | Beperanza§ .....esccees 41,408 .. aa ‘e ee P) 57,467 
Decem| lecea a rely O } Indarama Co, (Butterfly 
— Dec mber Total for Twelve Months, Increase oe . . a ¥) £1.90 ts — 
1306. 1907. 1906. 1907. | Mills Day Dawn United 
£ £ £ £ £ | (two weeks) ......-. | 1,840) .. “ we CV) 6,200 
| New Ravenswood (month) 


97,540 .. 52,634 .. 535,585 .. 498,837 .. 36,748 i a V) £2,027 
NATIONAL TELEPHONE.—The directors have resolved, subject | himnmeinw[ i 2 ras ae 








> audit nmend the following dividends for the half-year ended Dec. 28)......| 5,695 «. oy - ap i 
tuding December 31, 1907, after payment of the dividends on the Westralie Stouss see. 
Dreferencs ures at > a, © ar 1 > gans (4 weeks endet C 757 40 
ae : ures at the rate of 6 per cent. per annum on the pre- Jan. 22) ...0..s0-cee| 3975! 3,770 $8: = Se ee 
“red stock, at the rate of 6 per cent. per annum on the deferred —— oa —_ ; : 
stock, less income-tax in all cases, carrying £145,000 to reserve and —_ 
about f10, forward. @ Cone 1 i] 

SOUTH AFRICAN GOLD TRUST.—The realised net profits on the be trial Gimmes, 
Vear s per 


i} perations, after deducting debenture interest and all out- | 
) 228ss amount to £92,878, out of which the dividend on the pre- 


i 


tren € shar is been paid, leaving, with the amount brought 

forward from last year, — £74,683, 0 sum of £196,902. Deper- THE CORN TRADE. 

i a n investments and ‘amounts written off doubtful loans Mark Lane, Friday Evening. 
e £326,195, which has been dealt with by charging . i . : J 

oe | erve, £35,544 to premium account, and the balance | Weather improvement enables tarmers to I jake b iter progress 
~ #49051 against the year’s profits. The reserve will therefore | in agricultural districts, while at the sam: ine preparing the 
Theda / at £250,000, and the premium account has disappeared. | land for spring corn. Autumn crops, as a wh aS ok promis- 
Ne directors the immediate outlook 


ymmend that a casa dividend at the rate of ro per | ing. With no material conf 1 
,.... Per annum, free of income-tax, be paid on the 500,000 ordi- | business suffers to some cxtent. 
fares, amounting to £50,0c0, leaving £86,992 to be carried | easier since last week, and country markets are sufficiently sup- 
~eward, plied. Whites, delivered up, range at 355 6d to 38s 6d; reds, 


naan ik i ae 


English wheat is fully 1s 6d 
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of sale 
continued full shipments, and 
upon the market, supplies of the new crop being 


358 to 38s per qr, 504 Ibs. Foreign descriptions are difficult 
at 6d reduction, mainly through 


Plate weighing 


soon available. No. 1 Northern Manitoba quoted at 42s gd, 
No. 2, 428, both ex ship. No. 1 Durum, 36s 6d, ex quay. Aus- 


45S, ex store, lbs. New 
and sh 
38s to 398, lande 


44S, as to 
the 


Zealand remains 
rt berry, 39S 
i, according to 
sample. 
flour market, 
n, well filled grana- 
is on landed terms. Muin- 

Pillsbury’s best, 31s 6d; 
ative, 31s 6d; 
Iron 


tralian, 44s 6d 
nominal in value. 
to 40s. 


460 
ig, 408 6d to 42s 6d, 

Choice whi Kar rchi, 

quality. South Russian, cx 

A total absence of animation 

which is still governed by th 

shipments. 

patents, 

Washt 

30s od. ‘Of 


Long 
te 


granary, 408 to 
still prevails in 
wheat posit 
ries, and ample Quotatior 
neapolis, 
Marvel, 
‘nts, 


first 
31s 6d; 


30S to 


jos OH to. 328 5 
) la Kansas top 
Duke offers 


supe T 
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| 
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bakers’ grades, 


pat 


at 28s, ex store. Town households, No. 1, 30s, ex mill. Coun- 
try flour, railed to London, tends casier, millers being rather 
anxious to sell, roller white ruling at 26s 6d to 27s 6d; patents, 
28s 6d per sack upwards. Leading Hungarian brands, 4os to 


41S, ex store Australian pati 
ae 280 lbs. In the wheat cargo 
lable improvement in deman 


f a limited character, and 


nts neglected at 298 to 30S, ex 
market, there has been no 
d this week, business being 
values displayed weakness respec t- 
ing La Plata Only slight changes occurred in 
ther kinds. A cargo illa-Walla, February-March, 
hands at 38s, less 4 per cent.; a cargo Ri anta Fé, 62 
Ibs, March-April, 35s 9d. The Tymeric, arrived, containing 
blue stem, red Walla, and white ditto, 38s. Sales of parcels 
were of small extent, and included No. 1 Durum, afloat, 34s 9d; 
Barusso, 62 lbs, February-March, 34 624 lbs February- 
March, 35s 44d to 34s od; March-April, 35s; 63 lbs January- 
February, 348 103d; Rosario-Santa Fé, 62 
ruary, 355 | 34s ditto, February-March, 3s 
March-Ap 358 44d Quantity passage to United King- 
dom and C ntinent estimated at 4,030,000 qrs, against 3,220,000 
Kine and best types of English malting barley are 


eR 
qrs last year 7 
fully 348 6d, specimens being held 


app ( 


OTE 


des riptions 


$ar10- 


S 6d 


lbs, 
and 62} lbs 


supported at 338 to cnoice 


r 35s to 35s 6d. Grinding barley in rather better request at 

ab jut previous rates. Odessa-Nicolaieff, 24s 6d, sellers, and 

| Persian, 23s, both ex quay. Karachi, in similar position, 24s. 
i | . * ‘7 

| To arrive, th has br practically no demand, but holders 

| showed no undue desire to press, and prices were about unal- 


tered. Parcels were quite neglected. Odessa, afloat, on sar 
continues weak. Mixed 


» 25s od ex quay 


npl e 
American, 
Of round 





ona, De 
aS GQ5,000 acres, Or 
as 63,800 tons, 


British India. 


| Odessa and Plate, new 2ss 6d, old at landed. Large 
| white South African, in bulk, 26s Gd to 27s, ex quay. For 
| arrival, a slow stat iffa prevailed, and values exhibited 
weakness. A cargo La Plata, May-June, sold, 23s 6d, and a 
argo of ditto, in same position, 23s 3d. The Eddys Danu- 
| bian-Galatz-Foxanian, arrived, 26s; the Trevanion, containing 
| D in-Galatz-kox in n e, half 1 crop, and Danubian- 
| Kustendji barley, f.a.q., Tanuary 2sth bill of lading, at 26s and 
| 24s 6d respectively Dealings in parcels in — mixed Ameri- 
| can, afloat 248, 238 gd to 23s 74d; January, 24s; February, 
| 248 43 1, 248s 6d to 24s; February-March, 24s aa February 15th- 
March 15th, 24s 14d; March, 24s 6d, 24s 3d to 24s 14d; La 
| Plata, May-June, 23s 3d Odessa, afloat, 26s; and _ ditto, 
| arrived, 25s 10}d. Imported oats without improvement. Black 
| South Russian, 15s od to 16s 6d, according to sample; good 
| Plate, 16s gd, both ex quay \ little busi S curred in 
| pa 5 ‘ but prices were without much change. 15s rd 
i | Iss was accepted f La Plata, J iry-February ; February- 
|} March, rss 13d; 1 afloat (bags), 15s 14d. Wheat cargoes 
|| lower to-da La Plata being 6d per qr down, owing to exten- 
|} sive shipments Parcels of Bar 62 lbs, February-March, 
1} sold, 32s. Maize dull and weak for cargoes, without business 
|} Parcels of American mixed, February, sold, 23s gd to 23s 104d 
|| and March, 24 Sarley neglected and casicr. Oats flat at 
| 3d decline Rin Plate, Jam sail lary, done 14s 9d; I eb- 
|} ruary-March, 14s 10$d; and M ul sgedl, 15s 
| InpDIAN WHEAT Crops.—In the Department of Agriculture’s 
1] first forecast of the Punjab wheat crop for 1907-8 (dated Decem- 
| ber 18), the area Is given aS 5,291,300 acres, Or 42 per cent. 
1 below the p yea This area represents some 29.3 per 
i} cent he total 1 wheat Ind ( lit s at sowin 
1 time were most unfavourab! i gated cr p 1s in fair con- 
I ition lor the ot rops rain is needed A similar report 
|} on the Bombay f 1907-8 da 1 December 19) says that 
i the outlook is unsatisfactory [he area is given as 1,544,000 
jj acres, or 17 per cent below last ir, and g per cent. above 
|| averag This area repr ts g per cent. of the total under 
|} wheat in India. 
SESAMUM.—According to th Department of Agricul- 
(| ture’s final report of the scesamum crop of the Punjab 
{| for 1ig07 (dated Lahore, December 20), the area under 
| till is 84,100 acres, Or 54.2 Pp . cent below the 
|} average, and the gross yield is estimated at 94,683 cwts, 71.7 
1! below the average. This area represents some 4 per cent. in 


A similar report (dated I’ 
the Bombay crop gives the area 
below the average, and the 
cent. below the average. This area represent 
the total under sesamum in British India. 


ember 24) on 
| 

1 

INDIAN psy Cror.—The final memorandum on the 
1] groundn 


8S per cent. 
OT 43 per 
per cent. of 


outturn 


crop in the Bombay Presidency, including native 
Statcs, ee the season of 1¢07-8 gives the area (up to December 
15) as g6,000 acres, 13 per cent. below last year and 8 per cent. 
above the average, and the outturn as §9,100 tons, 30 per cent. 
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changed | 


January-Feb- | 
15th | 
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below last year, and 8 per 


represents some 18.9 per cen 


cent. above the averag: This 
t. of the total in British Ing 
The following table estimates the home consumption of 
during the harvest year 1907-8, contrasted with 19 ; 
and 1904-5 :— — 


1907-1908. 1906-1907. 


cwts. cwts. cwts, 


Imports— Wheat (20 weeks to Jan. 18) 34,462,80C 33,844,10¢ 34.3 
Flour e - 6,014,00C 6,033,200, 6,724) 


40,476,800 
1,469,100 
379,100 


39,877,300, 41, 
1,265,800! 1,417 
283,500 2244 


Add week ending Jan. 25 — Wheat 
EE -Kastsnsesteanedes 


Total imports 21 weeks........, 42,325,009 41,427,000 42,7 





Less exports—Wheat...............- 166,900 105,500 133 
WEEE icksbaedeucensaneevsca “ 18,700 33,900 4 
Pe Rai sics nsec sci 42,159,400 41,288,20C 42,535,400 49,163 29 
Add to this the estimated sales of : ws 
home-grown wheat ............+0.- 15,934,8CO 17,061,100; 20,05 11,070,900 
Twenty-one weeks’ home supplies 58,074,200 58,349,300) 62,585,4C0 0,234 yep 
Average price of English wheat per e a 2 a a sa 
CONTE cccveces $900000056 86080000 <5 6 26 2 28 7 30 
EOD: bancis xt nawsneeseteena : 8 22 6 04 6 7 7 Oh 
bnsheis bushei« bushels. bushes, 


47,226 000 
25,299,609 


44,731,000 


“Visible supply" in U.S. centres,bush. 
Do 23,963,000 


49,004 000 39,387,000 
do = in cwts. 


26,252,100 21,100,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended January 25, 1908, and for the corresponding week j 
each of the > years from 1906 to 1903 :— 


QUANTITIES SOLo, AVERAGE Pucks, 


Wheat, Barley. Oats. Wheat Barley.) (ars, 


19C8 qrs bib qre bsh qrs_ tsh s 4d a d 3 
Jan. 25..| 78161 5 119,629 4 47,499 4 35 6 26 ll 18 § 
18... 69,181 7 141,455 5 49,669 6 35> § 27 1 18 
11..| 55 308 100,447 45,259 35 2 26 69 is 3 
_ 4... 28,598 52,731 16,734 35 1 26 9 18 4 
907. 
Dec. 28..; 43,417 129,464 50 290 6 26 10 18 0 
21... 57,590 41,228 9 27 1 1s 3 


INT ...0. 
1900 ...06. 
1906 2.000 
1904 ..000. 


80,321 
70,162 
48,869 
94,508 


109,274 
70,096 
89,495 

105,148 


45,887 
29,497 
741,662 
38,263 


24 5 lt 5 
25 1 18 7 
23 1 16 


22 3 te) 


b 
5 
7 
180,085 6 
7 
5 
5 
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THE IRON AND COAL TRADES. 


The market for pig-iron has, on the whole, been stead 
during the week, and a more cheerful feeling prevails ¢ 


both at home and abroad, h 
\utlook for business, and th 
of the United 


lhe easie 


ubte 


r monetary conditi 
ved the « 
the financial positi 


ily impr 


states can a ut 














i have stimulated activity in the market M 

)W ‘ to have reached a level that is more 1 
with the views of buyers, and, as a consequence, ther 
a more active inquiry and a slightly increased busines 
f delivery on the spot is cc nfined chiefly to small quan 
and, vithstanding the fact that money is cheaper, s 
tive Operations have been < fined to narrow limit 

The hematite trade is still dreadfully dull, and it would se 
as though nothing could arouse it from its lethargy, for 
future outlook is exceedingly gloomy. East Coast produc 
have been accepting as low a figure as 58s for mixe 1 nt 
Makers can derive consolation from the fact that rubio ore 

w down to 1§s 6d per ton, c.i.f. Tees, but it is firmly helc 
that price. To-day’s Glasgow price :—Cleveland, buyers, 4737 

ash, 47s 7'4d one month, 47s 6d three months; sees: 
$78 7!4d cash, 47s 8d one mouth. Market idle. C I’s ot 
to-day In Glasgow, otch, 1,129 tons; Middlesbro’, 
g2,112 tons; standard, 8,259 tons; hematite, mz. 

Our Middlesbro’ correspondent’s report, dated Jant 3 
is as follows Bm n: Business has been very quiet, # 
the t f the market is easier. The steady increase 2 ¥ 
Warrant store discourages buyers. No. 3 Cleveland G.M4 
pig- s 48s. Hematite remains weak, and sellers p" 

ast Coast mixed num! has been further reduced to §7§ 


ess 18 fT 


and steel Busin ‘stricted by reas 
:ipbuilding dispute in the North of Engla! 


ship-plates, £6 108; steel ship-al igies, £6 2s 6d; iron sa 


lat £6 tos; iron ship-angles, £7 10s; iron bars, 47 1 
all | 2} per cent. Iron ore: Prices are lower all roune, ° 

llors of best ore have reduced their price to 1§s. Best Bik { 
Rub ron or so per cent. iron), 1§s; Gellivare and 
Swedish iron ore (60 per cent. iron)—A grade hematite, * 
C grad» Cleveland, 18s; F grade Basic, 18s, c.i.f. % E. ‘ 
ports 

The Zron and Coal Trades’ Review writes respecting ™ 


factured iron 
ments to 


dispu 


and steel :—There are practically no new devon al 
report regarding manufactured iron and ste@- — 
te in the shipbuilding trade, coming as it does om ** 


— 
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| depression in the industry, 
nsumed in it severely, and makers of plates, angles, 
and similar classes of iron and steel are suffering accordingly. 
ches of business, indeed, is there any encouraging 
and it is evident ee if consumers have any large 
are at present doling out very 
, remainder back 
whether there will be any codis reductions in price. 
k there has been no important downward movement, 
noment makers appear determined to maintain pre- 
notwithstanding the ‘ 
, better demand than many other classes of iron and 
steel, and some a good orders are reported. 
I ed, heavy steel sections realising about £6 eal 
marked brands sell without much 
and in the Midlands the recently reduced 
ised ; but common iron j 
The downward move- 
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rders in hand, 


tactics of buyers. 


basis price 


1 has a rather weaker tendency. 
f the finished iron market recently is reflected in the ascer- 
ained realised prices for the last two months of 1g07. 
h-East of England the average price was £7 6s, showing 
on the previous two months of od per ton, 
land it was £7 93 1d, a decrease of 7d. 


while in Scot- 
In the Midlands the de- 


dition of the coal trade has shown no improvement 
A quieter and easier tone is still in evi- 
an “export centres, and foreign buyers are disposex 


to a certain extent, although a number of contracts have 


i nati distric t 
t is inclined to be easier in tone. 


is not much doing 
Best steams are lower 





for February 
Best steams, 12s 6d; small eae, 
ened, ros 6d; gas coals, 
malls, 12s 3d; 


na 

1: caiiin g coal, 
va foundry coke, 18s 
Is So uth Wales " oa. mar ket conti inues easy, 
im] a 
g aden by | 


still a 
int leme nt t weather, 


en 4 ig tic ally no falling off in the house coal tr ie, 


maintained. Quotations :— 


s 3d; seconds, 
; good ordinaries, 
smalls, inferior sorts, | 
bituminous coal 
ds and other sorts, 


t,| pool. Spinners are not disposed to go short. In piece goods 
10s to 10s 6d; 
0 gS; patent fuel, 





. 3 Rhondda 





THE COTTON TRADE. 


LIVERPOOL, 
CURRENT PRICES.—THURSDAY. 
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"Imports, Exports, Consumption, &c. 
January 24. 


a Inc. or 
1908, 1907. Dec. 

Bales. Bales, Bales, 
Import From Jan. l........ 610,966 .... 603,784 .... + 7,182 
— wo We. Bésven eee 2,093,789 .... 2,373,471 .... — 279,682 
Exports He 47,649 .... 66,031 .... — 18,382 
” ” Sept. Biasecuse 163,866 .... 180 874 .... = 7,008 
Consumption we  Bannennie ao 416.414 .... — 56803 
" = o> ae 1,707,238 .... 1,769,093 .... — 61,855 
i 0 ee er e 980,540 .... $21,580 .... + 158,760 


The imports for the week ending Jan. 24th amounted to 146,161 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 356,000 bales, against 
398,000 bales at the corresponding period last year. 


Cotton has been in good demand during the week. Estimated 
spot sales 61,000 bales, of which 57,450 are American, goo 
Egyptian, 1,890 Brazilian, &c., 120 West Indian, &c., 460 African, 
130 East Indian, 50 sundries. Of these 3,300 are for export and 
speculation, and 57,700 for the trade. Imports 104,567 bales, 
including 81,912 American, 17,300 Egyptian, 3,061 Brazilian, Xc., 
315 West Indian, 121 African, 1,808 East Indian, 50 sundries. Sea 
Island descriptions continue in moderate request without change. 
In Ameritan a good business has been done, but quotations are 
reduced 4 points. Middling quoted 6.39; in Peruvian a moderate 
business has been transacted at irregular rates for rough sorts, 
quotations of smooth being reduced 4 points. Brazilian have been 

| neglected, and quotations,are generally reduced 4 points. In East 

Indian a limited business has been done at previous rates. In 
Egyptian limited business has been done without change in quota- 
tions. Futures are 15 to 18 points lower, closing barely steady 
February 5.88, February-March 5.88, March April 5.884, April. 
May 5.87, May- June 5.854, June-July, 5.534, July- August 5.784 
August-September 5-674, Sapterter-Octanes 5,50, October” 
November 5,46, November-December 5.434. Egyptian future® 
are I1 to 12 points lower. 





MANCHESTER, January 30. 

Few fresh features of a satisfactory character have presented 
themselves in our market during the week under review. The 
fluctuations in the price of American cotton have been rather 
wide, and a larger business has been done on the spot in Liver- 

| for export a little better inquiry has come through, but prices 
» | have rarely been remunerative. China buyers have shown a 
| little more activity, and although no large sales have occurred, 
| a fair number of transactions have been arranged. Any im- 
| provement in India, so far as fresh business is concerned, is 
slow. The Near Eastern markets have remained dull for the 
most part. Home trade buying at the moment is not at all im- 
portant, purchasing being of a hand-to-mouth character. Manu- 
facturing from bought yarn is still a poor business. American 
yarns for home consumption have dragged in demand. Twists 
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are increasing in supply. Prices are irregular when tested. 
There has not been much doing in export kinds. Doublers are 
not doing at all well. Bolton spinnings have been in slack 
| demand, and quotations are easier on the week. Two-folds are 
backing up in first hands. 


- beeen Statement of the Cotton Trade. 
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t 
Previous Weeks in 1907-8. ai 
Price, ———_ ——_- ; i 
+ Jan. Price, Price, Price, Price, — es 
30, + Jan. + Jan. * Jan. + Dec. + Dec 4 
1908. 23. 16. 9. Sl. 24. E. 
apie - icin teint Capea iaehsititiitioans 7 
sae ais ad sdisa sa fe 
n—MiddlingAmerican.per!b 645 653 6°41 618 604 ae! 
ae peowe Egypt.perib 0 94 09% C94 09%, 0 950 9% de 
Yarns 32's twist...........+-+..--per lb 0 10 010 010 010 0 1030 104 am 
— 40's weft ........seseeee+--per Ib) 0 9% 0 948 0 948 G 9490 104.0 104, Ai 
an 60's twist (Egyptian) incnen a Ib O 184 O 184 O 183 O 183 O 1840 19 i? 
and 18 
| See 6 911 1 1511 1511116 1 . 
‘sand : aaa 
| bas acne Wi 15 115 115 1:95 115 5 V4 
38-in. ditto, 38 yds, 18 by 16, 10 lbs.... 83 8 4 8 Be 
39-in, ditto, 374 yds, 16 by 15,84 Ibs 73/7417 617 4'7 4:9 & . 
(II.) Compared with Previous Years.° 
Price, Corresponding Dates in 
¢ Jan.'|———— —— 
50, | . 
1908. ‘1907. 1906. 1905. | 1904. 1903 


——— 

















edieG spdis dais dad 


. 643 5u7 594 392 808 7 
Raw Cotton—Middling American.per lb 0744 0 610 10 0 ¢ 


- tairbrownEgyptn..perib 0 94 09 
Yorns—32's wist Segoe Ib 0 10 9 tt O 8& 07,01 us 
= Wa Welt ...ccccccc-ccee por lb c oF 9 10 90 3 0 7s Oil 
— 60's twist ( Bevniien) .- 4 per Ib 0 18% 0 17% 0 15g 0 11g 0 15g 0 154 
52-in. ae 8, 16 by 16, 32's and mo ole 4 us 6 16 4g13 © 


Gin. ings, 76 ye, 19 by 19,32'¢ and 15 3 1s s r 104 is 9 12 f 

38-in, ditto, 38 yds, 18 by 16,20 Ibe.......8 3° 8 2 4 

39-in, in, ditto, 374 yds, 16 by 15, 83 Ibs peel 7 3/7 217 416 S17 9)! 5 10 

* American ‘cotton on 9 uoted in decimals of a y (no discount) from 
October 1, 1902, we give ibe s at correspond sreopending Gates dates of previous years 
in agpeezienatedoomnal 





ts. ¢ Nominal quotations. 









ane 


een, titrant 





ean 














254 


Messrs Neill Bros. forward the following tables compiled from 





the United States Census Bureau's reperts on ginning up to 
January 16th : 
(In 1,000’s.) 
1903-4. | 1904-5. | 1905-6. | 1906-7. | 1907-8 
Total ginned to Dec. 3lst (per our Bales. | Bales. | Bales | Bales. | Bales 
circular of Jan. 14th) .......... -| 9,126) 12,416 9,725 | 11,741 9,955 
13 working days to Jan, 16th........ 59 252 264 435 382 
Total ginned to Jan. 16th ..... 9.485 | 12,768 | 9,989 | 12,176 10,337 
Ginnted after Jan. 16th at 335 683 | 507 793 << 
PO, 55 coh niceeenebus 196 246 250 321 
Total per Census Bureau ..........) 10,016 13,697 | 10,726 13,290 
Seasons’ growth (Hester) ........ 10.032 13,900 | 11,160 


13,630 
——T ae -_ 


Per 
Jan 


cent. of 


16th 


growth ginned t 


944 92 


Aaiouens 894 £9} 


Continuing the tests of our estimate made in our last circular, we 
find the ginnings to January 16th are :— 


1,839,000 below 1906-7, when growth 13,630,000 ; 
with future figures eqnalling previous years this indicates 11,791,000 
348,90 above 1905-6, when growth 11,160,000, e on 11,508,000 
2,931,000 below 1904-5 ‘ 14.900,000, . £1,469.000 
852,000 above 1903-4, 10,052,000, 10,884,000 


Average of these four indications, 11,413,900. 


Or if we work on percentages, we find that if the total to 
January 16th be— 
89} per cent. of the growth as in 1906-7, the total will be 11,582,000 
if 89, ” vs ” ; 1905-6, 9 " 11,549,000 
if 92 ° * “ ; 1904-5, e 41,236.000 
if 944 - a 1903-4, 10,938,00U 


11,326,060. 


” : 
Average of these four indications, 


Thus the indications in either case are below our estimate of 
11,600,000 bales growth, which, however, we leave unchanged ; 
but the commercial crop promises to be reduced by larger holding 
back in the country than usu2! The amount of cotton ginned, but 
not marketed, on January 17th amounted to 2,804,000 bales for 
1907-8, as compared with 3,093,000 for 1906-7, 2,400,000 for 1905 





a) 
A > ’ 

and 4,241,000 for 1904-5. 
INDIAN CoTTon Crors.—The Director of Agricuiture has issued 
the third forecast of the cotton crop of Eastern Bengal and Assam 


in the year 1907-8 (dated December 1 The total area is given 
as OO acres, against 70,000 In Igo0C-7 and the total produc tion 
at 23,800 bales (400 lbs each), against 16,700 bales in the previous 
year. The area represents -3 per cent. of the total in British India 
Cotron RinG WaGeEs.—At the last on the 24th ult. 
the cotton ring operatives accepted the masters’ terms as to the 
Brooklands agreement, so no lock-out took place last Monday 
Yesterday (Friday) a joint 
} 


1eld to 


"75.0 


moment 


TK- 


meeting of employers and w 


mpile a wages list for ring-work, which is 


people was ag 


; 

expected to govern the trade as a whole. It remains to be seen 
what new rate of wages will be requested by the hands, but the 
feeling in Manchester is that a substantial increase will be de- 


n the average wages at present paid in Lancashire. 





THE WOOL TRADE. 


COLONIAL WOOL. 


(FROM A CORRESPONDENT, ) 
PHE STATISTICAL POSITION 
Last itun much was made of a supposed shortage in the 
supplies of all descriptions of l il wools, t excepting 
crossb S So far as the latter were cerned, it was found 
impossible to sustain prices i the lonial article, whilst 
home-grown sorts of similar qualities steadily declined in price. 


It was otherwise with 
London 


put prices on to 


merinos, al i 


1d at the September series of 


substantial advances were registered, which 


ie 


what soon pr ved to be us level. 


a very danger 


The famine, moreover, which was so freely prophesied by the 
speculative element amongst traders, never came off, and v 
users find that stead of a famine thev have t jeal with an 
ubsolute glut in every market, viz., | don, Bradford, on the 
Continent, and in all ver-sea centres, not excluding Bur S 
Ayres and Monte Video, which are the hief rivals of Ir 
colonies, as producers of merino and crossbred wools 

As to the present st atistical posit , a few facts will show 
that users need not be anxious about future supplies Since 


the close of the November auctions in London there had arrived 
before the lists were closed for the sales w proceeding in 
Coleman street, more than 363,000 bales. Of these, including 
wools held over from November, there were 187,000 bales avail- 
able for sale, the remainder of the arrivals having been for- 
warded direct to the various msuming centres here and 
abroad. This tendency to forward direct from ship to con- 
suming centres still continues, for out of arrivals totalling 


about s4,c00 bales for the March series of Lé 


mndon auctions, 


fewer than 37,000 bales have gone straight from the ship to the 
» Australasian markets, cablegrams have in- 


As t 


consumers. 
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formed us that during this week about 70,000 bal 
iffered in Melbourne, 


portant sale which to 


Sydney, and Geelong, bes 


; 
k place in Brisbane last Satu 


ions are also proceeding at the various New 7 


ing centres. 


In all the Australasian markets, price 


the best classes of merinos and fine crossbreds, 
lower, and withdrawals, both in the Australia: 


Zealand markets, are considerable, which, of 
will be augmented 
the River Plate reports state that 
various causes, not half the clip has yet been market 
Buenos Ayres or Monte Video. With regard to futu 

is not likely to t that duri 
exports from South Africa 


bales, and there seems to be 


cour 
London supplies to this extent 


season. krom 


the trade 0k the fac 


increased 


ver] 
the by as much 


no reason why there 


be a similar increase during the present year, for the 
making rapid progress under the combined effects 
government and good seasons. Moreover, the highest 
authority on wool supplies states that last year ‘th 
in the supplies amounts to 50,000,000 lbs of clean 
which there are about 38,000,000 lbs of merino and 
crossbred.” 

Experienced bankers and traders are of opinion 


has passed its highest n 


United States and Germany, it 


sent year the demand in those markets for woollen an 
fabrics will be so steady and sustained as during 190 


As to values now ruling at the London auction 


me slight improvement since the opening is reported t 


taken place for fashionable sorts, any attempt bi 
to realise Australian purchases results in 
One of the incidents of the week has been 
in London of a considerable quantity 
in the Australian markets for the 
bulk of 
United States. 
THE 


commencement 


l SSCs. 


L) eae Oddly ent 


LONDON WOOL 
of the 


SALES. 


since write 


the series, 


foreign accoun The better classes of greasies « 
realise slightly higher prices than in December, 


descriptions are usually somewhat cheaper. There is 


no change in the values paid for good scoureds ; those for 


sorts, however, have weakened since the opening 
14d to 1d per lb lower than at the end of last 
iation being heaviest on short stapled lots. 


of the finest growths, which easily 


series, 


qualities now ruling 7% cent. and 
below the December level. Values for the finest 
scoured crossbreds are unchanged, but other classes of 


pe 
per 


as well as slipes, have weakened somewhat with the progress 
Among South African wools, snow-whites 
recovered the slight fall noticeable earlier in the series ; 
other hand, prices for short-stapled greasies are rather easier 
The position of the various classes now compares with De 
Super snow-whites, par; snow-whites 


the auctions. 


losing rates as follows :- 
and scoureds, par; long grease, par to 14d per Ib dea 
grease, 44d per Ib cheaper. 


and the auctions will now terminate on the 7th prox. 


* * * 


The following is a list of the London Colonial Wool Sales, whict 


commenced on Jan. 21st, being the first this year :— 


Sale Number of Bales sold~ 
Date, Sale Pmpt. To Home To Foreign 
Jan Selling Brokers. No. Dec. Buyers. Buyers 
21 ..Ruxton, Ronald and Co..1 .. .. .... 7s snen 550 
Jacomb, Son and Co.......1 «2 4 seco 1,400.... 1,€00 
GC. Balme and Co. ........1 .. . cone SED wace Se 
22 ..Da Cros, Doxat amd Co...1 .. 5 sees oe one . 
NE eee Sere rene | 
23 ..H. Irwell and Co. ........1 S sasc Be aces Ge 
24 .. Buxton, Ronald and Co.. 2 % cass GOO asses Ge : 
25 ..H. P. Hughes and Sons ..1 secn Be cade Bee se 
ST ne WIUNORE ONE OVOTOETFi cc rk cc cs cece Bae vo fo te 
Jacomb, Son,and Co. ....2 .. 8 ...- 2,800.... 4200.... 
SD cn HONOR GE DO .ccccccecD 60 EE cove BR cscs BO 
C. Balme and Co. ee 10 nee soe Qe 
29 ..Du Croz, Doxat, and Co. ..2 ; 4,400 .... 2,800 .. 
John Hoare and Co. ...... . 0° Sa Sane » 0% ° oe 
Buxton, Ronald and Co. . 3 awe ee 
30 ..H. Schwartze and Co. aan 
Jacomb, Son and Co. <a ss. ae oe wees 
31 ..H. P. Hnghesand Sons ..2 .. eons ° eees 
C. Balme and Co. .cccccecd of « eeee ° 
Feb 
1 . Wh. Erwell am@ Ga. .ccccece 2 Ee wees . ocae 
John Hoare and Co. ......2 .. eee osee 
Windeler and Co, ........2 .. . ae cene 
3 .. Buxton. Ronald and Co, ..4 ae. a oe 60 ee 
4 ..Jacomb, Son, and Co. oc@ 6e ae eae ‘ cove 
C, Balme and Co. ........ +. ° eee 
5 ..Willans and Overbury ....2 .. ° ween 
H. Irwell and Co oebnall ‘ . eon ar 
6 ..H. Schwartze and Co, ....3 .. 20 .... net 
Du Croz, Doxat and Co. ..3 es ence ° 
© ai Ci. «ceunes ith “ne. -—. cate. aor 
Jacomb, San, and Co. ....5 .. 21 .. om wees 
Buxton, Ronald and Co...5 .. .. sexe oe <sevo ‘ 


(February 1, 190s, 


yn, and with much employme 


is not likely that during 


abnormally 


tf crossbred wo 





these offerings was taken by other operators from 


Messrs 
Balme and Co., in a report dated January 3oth, there has 

any very material alteration in the position of the different ¢ 
of merino wools, which are in good request for both home 


g, and a 


With the ex 
command, and‘occas 
last sales’ quotations, the market for crossbreds has g1\ 
way during the present week, prices for the medium and 
5 per cent. respe 


At a meeting held to-day the sa 
programme for the remainder of the series has been re-arrangt 


oQ 


Nwes 
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k ebruary g Ber .| + Ps . ede) 
- - eee : Ogee rare Ae ee sia — . _ ae 
LIVERPOOL WOOL SALES. SUGAR 
\fessrs Seward and Melly report that the second publi 
f Plate wool for this season at Liver} was held (FROM OUR CORRESPONDENT. } | 
ca ont There was a large attendance of buyers and Hampure, January 2oth | 
tive tition. Merino and fine crossbreds showed an The market has been better this week. The rerewal of tl 
i jd to ‘ed per Ib, and other cr ssbredas 11 lly % Brussels Convention, and especially the Russian clause, has been |} 
« lb. the prices ruling at the December sale 14435 bales | looked upon with less apprehension. It is now recognised that if | 
Monte \ » 2,837 bales Buel Os Ayre s) an 1 288 bales Pata- | Russia is to be allowed to send sugar to England at all, it cannot, | 
ffered, and practically all sold. They continue in the nature of things, be done otherwise than as England || 
> ON p ries of regular public sales for the year mmence proposes Nobody would be able to control the sales made | 
the 2ot! t., and closed this evening. East India was again | months in advance. The discussion in the German Reich | 
, and suffered a decline of § to 10 per cent stag, on the other hand, has foreshadowed a_ reductior | 
che s and 1§ per cent 1 the wasty par els as m- |} in the excise duty on home ynsumption, and this pro- 
red W November rates. Only about two-thirds of the | bability has been more than an antidote Moreover, sugar | 
fering re sold. About 1,140 bales are estimated to have | is disappearing quite satisfactorily According to statistics 
“ for America and 4,700 bales for the Continent In | published this week, the deliveries to consumers in the first four | 
' eous wools Egy ptian de lined about 'd to 34;d | months of the present season were in Germany 424, 300 tons, against | 
Oporto 714 per cent., and other kinds about to per cent.. 409,800 last season 181,800 tons in Austria. against 19 oo tons 
th a restricted demand Peruvian also met with a decline of | 226.600 tons in France against 226.100 tons 34.600 tons in 
1d to! per Ib on merino, 1d per lb 1 N ». I fleece, while | Hoiland, against 34,600 tons; 30,100 tons in Belgium, against 
No. 2 fleece and grey were %4d to 1d per lb lower, but t suffi- 27,700 tons; and 599,500 tons in England, against 573,200 ton i 
nt of the latter qualities sold to 1 rally test values Ir total, 1,506,800 tons. against 1.462 200 tons The exports from | 
sreasy Chili, wools of length were in goud cema d, and may | Germany between January roth and 2oth amounte i to 19,37 
quote teady, but short ruled "4d to tod per Ib ver. | tons (in raw sugar), against 18,832 tons last year; and since | 
a lid not meet with buyers’ attenti January rst is 47,295 tons, against 32,798 ‘tons last vear. | 
Phe foll g are the various quantities offered and sold Then, again, the Cuban receipts continue small, the receipts | 
Of Which Sold: | during December-January so far amount to 80,000 toms, 
Bales. fales. against 354,090 tons last year, and 110,000 tons in 190 Ameri- |? 
ER. eeu ueeuwes esveces BED occe FRG can raws have, however, declined stealily during the weel 
Egyptian ..cceccececeeseeces au Ree kanes 736 owing to more liberal and cheaper offers from Cuba, but this has 
QpOtbd..cceccccscccescccccoccess AO seer 668 not prevented the market here becoming quite active during the 
MCE (esc sacskveoe ees ‘ See ews 177 past few days, and advancing 30 to 35 points under much covering 
Adrianople, SUBYIOS, BO. cece csse ae 74 and fair speculative buying, the close to-day being firm, with || 
eee Pr eee re mn. anes oa buvers at the quotations of 29.10 pfennig tor January, 20.25 for | 
I eee a hei Sus sagie alk re Saee tkan 1,24 March, 20.55 for May, 20.90 for August. New crop has been | 
Lima and Chili..... PR et aL eo hy, _———- 726 been offered, and, without special demand, busine-s has been unim- 
Morocco .......- wawiacas ae weal weet er 39 poriant, prices tollowing old crop to the extent of five to ten points, | 
Australian and Rivee Plate Skin .. Sac we 4 with October at 19.60 and December at 19.55 | 
PME ss abadeodsdssrensnens ae me weds + 
Other kinds ........ cetuwernvexs See see 37 oe | 
asia a THE LEATHER TRADE. | 
* 
AUSTRALIAN AND NEW ZEALAND WOOL SALES. canna ' | 
No improvement in the demand for leather can be reported 
\ Zealand Loan and Mercantile Age vy received, during the past week ; business has again been on a very restricted | 
2s the following telegram from their Melbourne | scale. Seasonable substanced sole leather is clo-ely sold up, and 1 
The iles were resume h sterday, ilues f ylues are firm Of light descriptions there is considerable stock 
g00d rino and fine crossbred ru! it th vel of | and concessions are obtainable where users are disposed to specu- | 
) g rates, medium and irse greasy crossbre¢ late. Shoulders are a weak market, and substantial reduction | 
~ firmer, wh faulty woo! w 5 pet lower are offered to clear bulks Some large clearances have been | 
[he New Zealand Loan and Mercantile Agency have als efiected in basilsat reductions varying from 3d to 6d per Ib || 
ed tl wing telegram from their Dune br h At 
( f the season held here 17.750 bales were offere ™ = | 
which 14,750 bales wer ld rh \ 1 | ittendance || 
th g was very keen, prices for me crossbre FOREIGN AND COLONIAL PRODUCE MARKET. 
eceding sales (December 1q) rates For Reports of To-Day'’s Business and Public Sales see “ Postscript.’ | 
- Mincing Lane, January 31 1} 
——<"  o ae SUGAR.—A generally steady state of affairs predominated, prices |} 
COFFEE of refined goods being fully suy ported, but business with consumers || 
7 is quiet, and still mainly restricted to current requirements. Con- |} 
(FROM OUR CORRESPONDENT. ) tinued small Cuban receipts, which came 21,000 tons, against | 
z= Hamburg, January 29th ~- I 
_ ther il in the coffee market is still an event to materiali-e. 1 
‘ot that trade has been idle. A quiet, steady business has bern 1} 


né with the interior provinces in both Brazilian and mild coffees, 


daithough Brazilian offers were relatively high, the market there 


— strong as to prevent the acceptance of low bids, say, 
73d cost and freight for strictly superior, 343 3d for superior, and 
wn! | for ¢ rdinary low grade coffee. The hedge sales against 
sca purchases kept prices of futures down until Monday. Later 
nd Sa ; cables came a little firmer, and the market here 


an advance of 4 pfennig. This has disappeired 


lay because Brazil sent lower cables, and outside markets were 


‘er raging. The general situation with its continued dulness 
ae fe-saw Movements is trying the patience of merchants 
asidera lhe Brazilian receipts have, so tar, failed to give 
ence hat steep drop in the movement of the crop which was 
nh predicted at the beginning of the month. Havre 
aoe & ippointed as Hamburg; bnt it was hoped thar 
7, won iid take the lead in an advance. This also has 
Me to 1 t. and last week’s deliveries there have been small-r 
—— tsiders have sold out and the leaders of the Govern- 
tt party have been obliged to absorb considerable lines of 

1 distant deliveries. Hope is now centred in the 
which will be published next week, and the 

Aets should show quite a considerable decrease. The 
: a w below 14 million bags, and is steadily falling 
ig { a Bohemian dealer has hurt several houses hers 
ae i ol 47,000 to £8,000, but the lock up falls on strong 


not have serious consequences 


MAGDEBURG SUGAR STATISTICS. 

PV SPECIAL \ FROM THE STATISTICAL OFFICE OF F. O. Licut 
Magdeburg, Friday Evening, January 31. 

Proved ecrease of sowings probable. Cuba prospects im- 

ition of Sugar Convention by Germany doubtiul 


19,000 'Ons, against 2,535,000 tons last year. 
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61,000 tons in 1907, caused a slight spurt in the beet market, but 
some irregularity became noticeable later. American stocks were 
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pared with 3,799,000 tons at same time last year. 


Home Rerinep.—A fair trade passed at full to dearer prices. 
Tate's No. 1 cubes sold at 19s 104d; No. 2, 19s. Pieces cleared 
steadily. Mid to good yellow range from 13s to 14s 9d, and whites 
158 to 16s; fine granulated, 18s; standard ditto, 17s 74d; No. 1 
crushed, 18s 74d; No. 2 ditto, 18s 3d. Lyle’s No. 1 granulated, 
18s 6d; No. 2, 17s 6d. Yellow crystals vary from 16s 44d to 
16s 74d, as to make. 

ForeiGN Rerinep.—Cubes quiet but firmer on reserved offers. 
W.S.R., prompt, 13s ro4d; S. and T., ditto, 13s 104d; Meyer's, 
February, 13s 74d; F.M.S., 138 6d; R.A.V., prompt, 13s 104d; 
T.T.D., 138 rodd; A.S.P., 13s 1ogd; C.Z.R., 148; P.G.R., 
138 744; S Z.G, 13s 9d; and Say’s, 14s 14d, all f.o.b. terms. 
Lebaudy’s fine granulated, 13s 14d; and Sommrer’s loaves, 13s 14d, 
f.0.b. terms. French crystals quite nominal in absence of offers. 
Continental granulated sparingly offered and firmer in most 
positions. Ready firsts sold 113 6fd to 118 9d; January, 11s 6d 
to 11s 9d; February-March, 11s 74d to 11s 9d; and May-August, 
11s gd to 11s 104d, f.o.b., Hamburg. 

Beet irregular but firmer, with moderate dealings. February, 
sold gs 104d to 98s 114d; March, ros to ros o}d; May, ros rid, 
10s 2jd, 10s 2d, and 10s 2}d ; August, ros 3¢d, 10s 49d, and ros 4}d, 
f.o.b., Hamburg. 

CaNE-GROWN.—At public sale, only 596 bags Demerara crystal- 
lised were offered, and experienced quiet attention. Good yellow 
realised 18s 3d to 18s 6d. By private treaty, 800 pockets Queens- 
land syrups sold 13s 3d to 14s 3d, duty paid. 

Imports and deliveries of sugar into London from January 1st 
to January 25th, with stock at latter date :— 

1908. 1907. 1906. 1905. 

Tons. Tons. Tons. Tons. 
Imported ............ 6680 .. 7,720... 16,830 .. 17,080 
Delivered ..........++ 10,580 .. 7,380... 12,760 .. 17,330 
Stock ..... cocccccccee 27,000... 17,900 .. 19660 .. 4900 
Stock U.K. .......... 86,750 .. 72,540 .. 90,960 .. 80800 
Cane, jaggery, percwt. 8/9 .. 8/- .. 7/ . i 
Java afloat ..cccccccce Ilj- o WK . Bi .. Ai 
Beet, 88%, f.o.b....... 10/O} .. 8/84 .. 8/ oe 15/9 

RUM dearer. 209 puncheons Demerara sold 1s 24d to 1s 34d 

GLUCOSE quiet. Liquid, on spot, 11s 9d. Chips and starch 
unchanged. 

COFFEE.—Offerings this week at public sale were of fair extent, 
and a generally good demrad prevailed at steady rates. Unwashed 
Dumont (quay terms), small to bold, 4os 6d to 48s: very small, 36s 
to 38s; peas, 42s to 44s 6d. Santos (quay terms), 31s 6d to 32s. 
East India: new crop Mysore sold: bold, 66; 6d; medium, 60s; 
peas, 61s 6d; Coorg, bold, 66s; medium, 59s to 60s 6d; smalls, 
548; peas, 60s; Neilgherry, bold, 65s; Shevaroy, bold, 69s; 
medium, 61s to 61s 6d; small, 56s. Colombian: fair dull greenish, 
61s; medium, 58s; brownish, 50s to 54s; damaged hard faded, 
58s 6d to 59s. Costa Rica: very fine bold colory, 88s 6d to gos ; 
mne, 80s to 84s; good bold, 71s 6d to 74s; medium, 63s 6d to 
69s 6d; peaberry, 59s to g9s. Vera Paz, without reserve, dull 
greyish 61s 6d; Salvador, ditto, foxy peas, 45s. Mexican: good 
bold greenish, 64s; medium ditto, 59s 6d to 60s ; fair bold greyish, 
59s 6d; medium ditto, 57s 6d; smalls, 538; peas, 62s 6d to 67s 6d. 
Jamaica: ordinary palish, 37s to 38s; peas, 51s. The terminal 
market remained in a dull state, prices being weaker. Santos, 
March, sold, 31s, 31s 3d, and 39s; May, 31s 6d, 31s 3d, and 
318 44d; September, 32s 3d; and December, 32s 9d. 

Imports and deliveries of coffee into London from January 1st 
to January 25th, with stock at latter date :— 


j 1908. 1907. 1906. 1905. 
Tons. Tons. Tons. Tons. 

Imported .......... 2,865 .. 2170 .. 2200 .. 3,000 
Delivered (homeuse) 1,140 .. 1,170 .. 1,200 .. 1,250 
Export ....cccccces 880 .. 1,270 .. 2270 .. 2,820 
Book scccccccesee SIAM .. 16,500 .. 31,900 .. 000 


Santos COFFEE, 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


Jan.25. | Jan. 27. | Jan. 28. Jan.29, | Jan. 30. Jan. 31. 











'10 30; 1 0 | 1030) 2.30 10 30:2 30 10 30) 230 0 30); 2301030, 230 
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Ce 








a 


| 
} 


s G's G's €d sp d 8sd@isds dis dis dis d.8 dis @ 
Den. BD OP OD SOL os boc} oboe | ve) os | os 
Feb, ie Bande ba -- 309 30 74350 74:30 74130 7430 9 3S 9 
Mar. |30 10831 0 31 O31 14310 50104 350 9 5010330 10430 9 31 O 30 104 
May.|31 44/31 6 31 6 31 74/52 6 (31 6 31 44316 |31 4431 4431 6 ist 6 
July.|31 9 3t 9 '51 a 32 O 31108'311038 31 9 31 9 31 7s\51 9 31 104/31 104 
Sept \32 aN 3 |32 |32 4432 3 32 3 \52 14/32 14/52 14/32 1432 3 32 3 
Deo. |32 74132 7.52 9 32 9 329 \32 76.326 32 74132 74/32 6 32 74152 74 


Contracts for 22,000 bags Santos coffee registered during the week. 


COCOA.—At public sale, fair supplies were brought forward, but 
with little or no demand, only a few unimportant lots found 
buyers. Both Ceylon and Dominica showed a decline of 1s to 3s. 
Ceylon : fair to good bold, sold, 81s to 81s 6d; brown, 76s to 79s ; 
native, 758. 165 bags Dominica: red, 78s to 79s; pale, 74s to 
76s. 532 bags Costa Rica, few sold: fine break red, 81s. 12 bags 
Seychelles disposed of at 74s 6d. 835 bags Trinidad, 191 bags St 
Lucia, 29 bags St Vincent, 400 bags Guayaquil, 84 bags Puerto 
Cabello, 117 bags Java, 10 bags Colombian, 25 bags Tumaco, and 


oo 
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again depleted to the extent of 4,000 tons. Raw kinds quiet. To | 
refiners, second runnings, basis 75 cent., sold at 8s od, c.f. and i. 
terms. Total visible supply amounts to 3,597,000 tons, as Com- | 
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398 bags West Coast African retired. Privately: Ceylo; 


} 
} 
10, 805 


to 88s; West Coast African, 73s to 74s; St Lucia, - Coste 
Rica, 748; Trinidad, defective and common, 75s to Sos ; a 
gos per cwt. 7 
TEA.— At public sale this week, some 41,000 packages Indian 
were offered, and met a good inquiry at generally firm arites 
Pekoe, common to fair, sold, 74d to 103d; good to on 3 
1s 34d; broken pekoe, 79d to 94d; good to fine, 1s 1d to ys 64 
pekoe souchong, 74d to o}d; orange pekoe, 73d to 1; i: Sine 
Is 1jdto 1s 34d; broken orange, 7$d to 1s; fine and very fine 
1s 13d to 1s gd per lb. Ceylon sales amounted to 26,000 | chase 
which met an active demand at firm rates, medium grades, hoy. 
ever, being irregular. Pekoe, common to fair, was disposed of a: 
74d tog}d ; broken, ditto, 74d to 9jd; pekoe souchong, 74d tog 


orange pekoe, 74d to 9fd; broken orange, common to fine, =3q ¢, 
1s 23d per lb. 1,335 packages China black were offered, and partly 
sold, Keemuns, 7}d to 74d; Ningchows, 7}d to 74d; Mo ings sd 
to 58d, without reserve; Panyong, broken leaf, 44d to 4}d° ang 
Moning siftings, 37d. 2,700 packages Java were auctioned. ani 
moved off steadily, a good inquiry being experienced 

changed hands at 7}d to 8d; broken pekoe, 74d to 7}d: pekoe 
souchong, 7}d to 7}/d ; orange pekoe, 74d to 84d; broken: range 
74d to rofd. 669 packages green China partly sold: gunpowder 
64d to 1s ofd; Foong-Mee, 1s od; and Sow-Mee, 5id to 6% 
per Ib. F 


1.) 
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RICE.—Business proceeded slowly on about former terms. 8,00 


tons Rangoon and 6,000 tons Bassein, February shipment, sold at 
7s 104d and 8s respectively to the Adriatic. 1,500 tons No. 1 cleaned 
garden Siam, February-March, done gs 1o4d, c. f. and i., delivered 
weights, Germany. Meal dearer. 250 tons Rangoon, bran 


January, sold 110s. ex ship, Liverpool. 

INDIAN Rice Crops.—The Director of Agriculture has issued 
his final report on the bhadoi crops of Eastern Bengal and Assam, 
1907, Ona five years’ average, the area under bhadoi paddy in | 
this territory represents some 5°4 per cent. of the total in British 
India. ‘The report relates to the rice crops, which are harvested 
between the middle of June and the middle of November, The 
weather was generally favourable for the crop. According to the 
latest estimates then received, the area has increased to 3,523,10 
acres, but the Director adds that he would reduce the estimate t 
3,450,000 acres. The crop, it is said, may be safely computed at 
the full normal or 100 per cent. On the basis of 7 maunds 
ot clean rice an acre, the total outturn of 1906 is estimated at 
16,249,000 cwts, and the outturn of 1907 at 24,150,000 cwts., an 
increase of nearly 50 percent. The Director has also issued the 
final forecast ot the winter rice crop of Eastern Bengal and Assam, 
1907-8. The scarcity of rain has seriously affected the prospects 
ot all paddy transplanted later than the middle of July. Broad- 
casted paddy, sown between February and April, and such paddy 
as was transplanted before the middle of July is expected to yield 
a normal, and in some places, a bumper crop. But paddy trans 
planted later on high land is very light in the ear, and in some 
places has altogether withered and been given to the cattle 
According tothe revised estimates, the total area is now 11,624,000 
acres, against 12,012,100 acres in 1906. This area represents some 
17°3 of the total in British India. The average outturn per acre 
is 77 per cent. of the normal, as against 85 per cent. last year. On 
a basis ot 10 cwts per acre of cleaned, the total production will be | 
87,203,000 Cwts, Or 15 per cent. less than in 1906-7. 

TAPIOCA quiet. 662 bags flake were offered in auction, and 
retired. go bags medium pearl bought in, and 150 bags ditto, 
without reserve, sold at 19s to 19s 6d. 225 bags siftings partly 
so d at 23d. 

SAGO.—No supplies were offered in auction. 
ARROWROOT.—Nothing was brought forward at public sale this | 
week. 

BLACK PEPPER.—Market ruled slow, and prices were irregular. 
Singapore, fair black, spot, quoted 3id, and to arrive, January: | 
February shipment, sold 34d to 3 19-32d, c.f. and i., delivered 
weights, In auction, 111 bags Ceylon were submitted, but on'y 
a few sold at 4d. 100 bags Saigon were bought in. 


WHITE PEPPER ruled quiet, but prices were without much | 


change. Fair Singapore, spot, sellers, 53;d, and March-Apm 
shipment done 54d, c.f. and i, delivered weights, In auction, 5) 
bags Penang were bought in, 
PIMENTO,—45 bags were offered and retired. 
CINNAMON.—-38 bags Ceylon partly sold, featherings 5d. 
CLOVES.—No supplies were auctioned. Privately, the marke! 
for Zanzibar ruled quiet, and prices were irregular. Zanzibar, 
March-May delivery, sold 4 17-32d to 48d; and June-August 
4{gd; January-March shipment, 47;d; February-April, 4): 40° 
March-May, 43d, c.f. and i. delivered weights. 
NUTMEGS,—324 packages West India were offered, and sold | 
56’s at 1s 2d; 58's, 1s 6d; 64’s to 68's, 11d to Is; 70'S to 50% | 
5d to 7d ; 82's to go's, 33d to 54d; 92's to 106’s, 4d to 4fd; 10%) 
to 116’s, 34d to 44d. 54 packages kola nuts were bought 1. /°| 
packages West India nutmegs sold, 10d to 1s 5d ; broken, 100+ 
GINGER quiet. 37 barrels Jamaica were bought in. 171 package 
Cochin retired. rro bags ditto, without reserve, fair to smau | 
washed rough sold, 32s 6d to 34s 6d. 55 bags cuttings retired. a 
JUTE.—Only a comparatively small business was eftected oy 
week, spinners still adopting general reserve. Sellers, howev®| 


were not pressing, and values moved steadily. Cable interruptios | 


during the week tended to hamper trade. Native first marks, spots | 
London, sold, {15 3s 9d to £15; ditto dock, Hamburg, £14 15 


ee: £14 5s to £14 7s 6d; and P.A., No. 4 doc ‘| 


undee, £17, c.f. and i. 


HEMP.—The market for Manila opened easier on sellers being || 
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baa ee later, and a moderate business | rule higher. Tne rem 
December ad {28 “ = yo pony January-March to | at 1d per Ib advance « ae ry 3 serons, however, were disposed of 
ecemb é 2 $s to 2 oO ( 5 25 15 ‘08 : oo 
2 { is fair seconds, £25 5s to tant ent £25 1 3 | | SHELLAC. —Con sumptive pi remained i 
5 , ) ’ ‘ 2 Iss al q st ar he 
‘5193; superior seconds, £26 15s, and Daet curren 9 398 te | Bates Sautnees done proved at generall r prices. air TN. 
24 lt Ite t {22 15s. | on spot, r20s. Futures fi ore 
Not much actua susiness resulted in New Zealand qpniicen, and GA : ev Oe ay Seay ee eee 
ric “es favoured buyers. Fair, January-March, sold, £27 27 setaeeey Sa lenge wn —_ | 
os ape d20; | Kenkeruxteee, ) reserved offers. February-April 
c inent, 17s 104d, c.f. and i., delivered weights , 


pric 
and good fair, ditto, £28, c.f. andi. Italian quiet, and P.C C C. quoted 
INDIA-RUBBER slow during the week. Hard fine Para, on spot 





more numerous, 
was transactec d. 


£39, ¢ and I. 
“INDIGO.—T he demand for indigo shows no sign of increasing, 38 2d. 
and the — 1] sales at the East India indigo sales, which com- QUININE.—B. and S., &., ons inall 
yndon last Monday, were smaller than usual. Out of now 8d per ounce. | On ee ee 


menced in I 
INDIG 
goed oa . — sale of East India, 425 chests were brought 
aatad é ee proportion consisted of common to low Kurpah 
oka rs which met with next to no demand. Of the more 
y grades of Bengal and Kurpah, 155 chests sold at fully last 


sales’ rate z 
es to a slight advance here and there 35 serons Guate- 


yg chests brought forward only 155 chests were sold, comparing 
with 234 at the “corresponding quarterly sales last year, and 885 
chests five years ago. The quality was mostly of the common 
grade, but for useful consuming indigo the de mand was good, and 
prices fully maintained. Subsequently at a sale of Gassannie 

indigo 29 serons were wi ithdrawn in expectation that prices would | ic 
(Continued on page 201.) 








Commercial Times. —Weekip Price Current. 


The rices in the followin 
g list are revised on —— with the a 
ssistance of an eminent firm in 
each department, 
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LONDON, ‘PRipay. pRoGs—(c 
ARROWROOT-perlb 8 d e ad | Senna os pase esnee ’ ‘. 0 ¢ Iron, per ton—{Con. 2 s 28 SILK—-{Con.}— 

3. Vincent com. tofp 0 2 0 3% DYE STUFFS, &c.— “ ee -- 820 615 Benvzal G sdesad TAR—Stockhim,p.b [ 6 006 
Bermuda ......+++e0e 16 2 2 |Galls, China .... 53 Nailrods ,, _.... 8 5 €/10 | Ghin onatea .... 0 Archangel.. 

Ih svovnnnsnse 1 § 2 £ (Galle, China =... 55 00 0 Ralls stecl tod China—Teatl Supt 0 0 "ws 
soooa ity 1p ib Saftlower, Bengal....202 0120 0 Dedibtrot.b.” 400 "000 Jutes----anwe 0 8 8 2 | TEs-tepteeD 2 6 os 6 
Trinidad, m.d to fine, 7 urmeric, Bengal .. 18 0 20 0 Scotch pigiron,cagh 0/0 0/00 Favesem Kahin 9 12 3 |Congou—Common.. 0 §# 0 

Per CWE... scenes 5 0 20 0 | aaares. finger ...... 19 0 23 0 ‘adel ae an" 0 0 Skeins g. " 6 322 C Medium to good .. 6 ; 3 6 
fee vescsonees 5 Be 0 Sete Ne $0 0|_ Hematite cash... 000 0 0 Otani 8 8 8 8 lee BBS 
roe, £28 Dentoane air .. 26 : 7 0 a —Eng.,pig p.tor 1 50 t£ 10/0 —- egseeceecere 00.00 cachong, coms : 6 O 6 

ati ( " ~- 8 oreign, soft ..... ra piace » nest .... 1 

palo, plants ition ee = Py ; | es OEE aell ‘ 8 : . ee os Par Be. bottle aie’ am, am Rawi eee 3 5 7 5 Commpeairengesubes a 

inn , ecee ltr <add 0)! 9) aln-Raw,fai OD ...cseeees 
bile tate aka 84 ee Rafwogceeseees : 10 0 0 Ta, Bnciteh ingots. 126 i u'19 ennai ‘Midtoxd, 0 2 Q 0 os Cpra ........ 8 " 0 18 

yylon,sm.& low mid. 69 0100 0 | Logwood,C GD ccccee 80 90 le do tan.. 96m Milan, 3thirds0 0 6 0 ae com. ou. 6 69 

fading to fine ..105 0 12@ 0 igverd. Compeneng : 6 S : — cash 124 £ 0 0 SPICES-Pepperwhite—perib a evese ; Oo 1 4% 
Ciab rit O16 0 | Jamaica -......... 4/160 0/00 n-plates, pet DO | gate taisWiteS ff 0 Indian wee $235 
ete. % 0 TT 6 pee anders ........ 40/0 410 Zinc, English, Sheet 24 § 24:5/¢ Black Sin airWhited 54 0 5% ndian and Ceylon— 

Woche long berry .. 75 0 85 0 |p pan Siam ........ 710 it 0  Antimony,Regulus .X% 0 3% 0 Siam eer ** . s 0 ¢ -— and Fannin.. 6 7: 8 0 

Do,ahort berry... $9 9 110 9 Eeutlacakseret ” Bperm, crud pemang II 0 & 0 3 Broken Pekoes-Gom. 0 7, 8 0 
jamea., gd.to fn. or 45 0 . & upwards erm, crude p.tun 32 mento ...........- , 
Greenish ......+++ 50 0 65 0 | FLAX— @s &28/| Whale «..... near te 5 21 0 Cinnamon Gaworied— oe — eo . 98 
GED cncsacoceces 75 0124 0 | er ton, c.i.f., new crop. Beat. Pale fed ae .. 25 0 27 0 lst sort. eg ceeeeeees 78 te 
ota Blea, ord iomia 44 0 64 0 | Riga ZK ........... 26:10 BL 0 CO... ....--seeeees ¢c 00 Do 2nd . - -7 } : Pekoe Bouche — 26 30 
esas 0 93 6 ark? eneuneuade 23 0 23 10 ee ce © OLE pone eee .-07 10 Common . fins 8760 

— 1g as ttrs Bjtsky ........ 3035 Clg evant .. 40 G6 6 0 oa wen 216 8s Useful medium.. 6 72 6 8 
mr ols m £2 0 | FRUIT—NEW— eed, Linseed, p.tor23 5 3/0 23/10/0 ar w= teas a Pekoes— 4 
fo paces comes 54 0 70 0 | Ourrants....duty2s s d oa d Rape, ref. Eng., esks 35 . 30 Cassia Ligrea ...... _ 0 48 0 Common. . @ 74 0 
faa p escriptions 78 6 42 6 | Amalias ..percwt 25 0 26 0 Brown, English,nkd 33%1 C 0 Cloves—Zanzibar.... 9 43 G 5 Medium useful . 0 e 0 : 

MBs cagcceuss 60 0113 0 | Patras ...... ... 3 6 88 & | eon seed. Urude .. 24/6/06 0 | ROMANE ----.0 o Ql 16 ne 6 
see cian RY) Petts 2g BG opeaecice GS ae ea, 

m5 ( | _ a j locoa-nut, Ceylon .. 29 0 0 ochin, cut........ (ik tis eee ae 
_potald to fae .. 35 C 68 0! Provincial........ = . = : oe rt ¢ 3 9 Do small rough. . 28 9 ‘ TIMBER—Timber & Hewn 
= Pa oes ee Figs, ‘Turkey, Layers 25 0 33 0 = a ao 0 0 on. -. 360 36 6 Wood.-Dantzic & 
atural ......0.6. 3 ericeD .... ° ° 
oo. ee Raisins, dty. 7s. per a 28 0 Do English. ...... 47 ; . : Japan ... ; ; ; ree 2 load 60 0 120 0 

Te perlb 1 66 1 7 Valencia, ord. .... 28 6 29 0 Petrolm. Oil, per 8ibs 0 6& C 68 Jamaica . 5 Senne ne Timber 45 0 140 6 
Mire aosssesees 0 2 0 24 Belected,med to gd52 0 38 0 Water-White...... 0 72 0 24 Mace.......... ‘per ib ¢ Fe RO oa scmons ce 00 68 
Oralic, net... ..... 0 33 0 4 Fine and choice 40 0 §. 0 Oil Cakes, Lusd. Eng. Nutmegs, goodtofine 0 7 1 6 ae » ir #109 0 150 @ 
furarle, Bnglisti-. Q 124 0 0 | Muscatellayers.... $8 0 G0 | per ton ..+: +0: 7176 860 Stmallto medium.. 0 44 0 6% Quebec oak — ss 
em, lump aia 8 O° ’ j Cluster «...+.04000. 38 0 8! 0 oll Seeds (Westro) nom Chillies—per ewt.... 30 C58 0 Balticoak .......... 63 0 120 3 

ground _....... ultanas .......... seeds— s d a Indian teak.......... 

ann in pi ou ° . Oranges, Val selected 3 ¢ $3 Q cpeeen La in nom ‘ae ils 4d Wainsct ig. iatbcube so. 0 10 8 
ce eee oe eo] tne te 88 Calcutta nr 410 Ibs Q 9 bd, 30 to 360 P. als& Sawn & Prepared Wood 
tte TA ED peed ae sect Bhack Bea Bt ¢; pit, 0to60.P. 3 3 3 7 | Borway, Petre. od 45 10 48 ¢ 
anenic, lump, pewt 45.0 46 0 | Le | ere €0¢ 0 Rat Black Sea 0 0 O 0 Demerara ~~ , - 9 6 8 0 Swedish, good .... 12 0 @ 6 
ede on. 3 0 88 0 nous, Falrano, 9.00 80166 pe, Caleta, brwn waa FO 36 £64 Common . “9 2 

| April-) ward Is).,proof 1 14 1 44 Russian ......... 0 1210 
err e.. a¢ 33 Mesa aeans nee » 8 sugnnaeo ianp— raiitiaitne Et. and Mauritius 1 ei 3 Fislued cevcensoce BD 
Senhinenowde.>. alaga, cases...... 6 6 11 Ceylon, p. cwt .... 24 MD os sconces Q:) O12 | Canad ot pie 
bea eens 2 0 | Se erceats © 6 si 3 BROVIsiONS— 2¢ 0 37 0 | Brandy.duty ils 44 per proof gal. m pee. eas 

powder ........ 17 0 A- PERCHA utter—Austrin,finstliC 0 124 0 203 — wtwd— ..4 2 16 0 
vam tar, Citi 0 9 09 | low to fine, per ib 0 5 2 6 Canadian, finest .. 0 0 0 0 1M8..17 6 OO) = th— i Co 1s ¢ 
ne wder ..... 00 0 O ge p Per ton 2s @8 Sh snessesasses nom 1896.16 9 6 0 Pi erican Spruce.. 9 0 17 @ 

% powder 8% 6 87 0 etersburg, layer 30 0 0 0 ute creameries 126 ¢ 128 0 Ist brand 1999.. 00 00 — Pine Planks 9:5 19 0 

I Pane gg: perl 8 9 8 8 Manils, fr curut. spt. 29.0 0 0 | Argentine, finest 118 0 22 9 Im bhds, 1900.1 12 $ 0 0 Staves Balticp-mille22) 0230 0 

. , . B ai ’ coeed i - - Ac, Pp. 
at ichrt eT 5 5. . . JUTE, Salton — 00 a Cunedene as 0 i‘ 0 108. . ; 5 ; New lobe. i é 

lorate, net 0 3180 0 |, for shipne Jan -Feb 24/£ Dinscoscisaees 0 0 1906... 

Pruasiate olis , ebi4/5/0 0 0 _ Brittny, l -.. 72 68 TOBACCO— 
hin h 0 oe be Yarn, gd. to nne 20 0 25 0 Benen, a Wate & Q 60 5 Spirt “Ay os ee ron 

talphase 0 S$ 00 Jommon to fair .. 1210 19 0 Lamnerion 5 we rits,f.o.b. Ex.prf. 1 1 0 0 ,,iuty30—34)peribe do a 4 
Sal-Acetos per ton Ss e e HIDES,Ox& Cow p.lb s d sad Continental ..... 8 : 6 3 9 Sau nae - 9 3 o 3 ae cone nd, Ohio, 
da-Ammoniacp . ish... 0 3 G 4, CGamadian ........ 44 0 48 re 00 per Ib bond ... % 100 

Rewenne ae) ee OS ee eaten i 0 oo SALTPETRE— Virginia leaf— 

as ngs 40 0.0 B. @. 05 0 és Hams, Irish ... 72 0 94 6 Bengal, per cwt 196 0 common to fine 06 1 2 

Araala p £360 3/26 Australian 0 4.°O f| Canadian.......... 46 0 56 9 | Mnslish, refined 72600 25 : ge pe 33 if 
inate a sonee Gee bry: - 0 3 0 Py emetic ia: 360 5! 0 guRLte—M entucky leaf Com- . 

ead ae on ‘ 0 t; Lard—Irish b’ wdders . non to fine .... 0 4% 0 10 
Preign waite, one 038 0 Cape . 0 bh 0 8 oa Po : 7 : Manila, hag Stripe ......--e00. 0 5 $8 
w a, Quinine— 0 3. 0 | agapes : 69 0% a aila.... 41 9 42 C ae £5/0/0 20,10/0 — anneal ; 5 sf ; 6 

oWar d lo | eee 6 0 24 if-b: 5 ney a 87) 3 " eee eeereee ecese 
Sea ous yo BoB Ff a Boece | 2 WoRniag Bains $26 Jape oS rae 

ea ; 0 & Beef—Amricn per8lb 2 3 ombay ..........&1/5/ sae seared eee 09 

German, Mofactrs .% Ott Kast Inaia co lOc _— — se B ; 10 eueaen wD Re fon ccnc craves 6010 1 6 
Do 2nd hand 0 0 Mauritius,drystd 0 44 0 £ Cheese, Edam 3 per ewt, duty 4s 2d, 9g Gina .............. 05 66 
Sulphate Copper. pct. 097% 0 8 adagascar 04 0 i Canadi Sa of vt cent. polarisation. Borneo ard Sumatra 0 9 & 
lise opberpel. 25 2 0 ¢ Capes, drysaited 0 5 0 73 Gouda Mscocosenes 6) 0 64 0 Brit.W. India,syrups 12 0 15 9 German 07 On 

: 1600 9 0 | Buffaloes— i ee 56 0 Crystallised, 17 6 9 6 | Gecdlent -09 136 

63 66 Singapore, &... 0 4 0 8 United Stas ars. 68 0 74 0 — Surinam, Crystals 0 0 0 0 Havana 20 46 

| § is 0 0 MOPS.Eng., 107-.:° 2100, 80 eo £8 68) ene ES 8S a -323? 
eens 2100 3/0G | Wilts, loaf ........ aecececcccce 6S 6 OD | ME cecsccceeecs BB BE 

| ; ; ; 0 afore 1907...... 25/0 $130 _ New eae oe @ : ? : geaasez. Cone catia 8g 00 —_ ite adea 0¢ co 
| Gon i : <a Begs French ...... 96 14 0 rpc crystallised 00 08 ee oe 
augrcaterts cit. 0 4140 0 Pare, Sue, hard .... 3 2% 0 8 Hallam == -+ee0+s 796 WO Syrups ....--.--. 9 0 ¢ 8 TURPNTINE,pewt 37 0 0 8 
TO eee OO cet ‘good red Vio- Danish .....c..2. 10 8 1 6 Sara boat ---- Ho 9 WOOL Rogier pk of 20th 

\leb to tine ........ Yanish --seeeeee ‘ £ “os 

Garson powt 20 0 60 0 Mid ord. Viotogood 3 3 7" oe eeccecccee 69 8 6 Rerinsp—London— : her oe 2:5 13 416 0 
Aniseed, China, star 7 35 0 Low togd. ordinary 2 7 3 0 RICK Kangoon ‘open ctiladalahig aa -- 16 3 6 7% wethers ll 4 # ; 

u Per, A pom : Madras, Velore, drylea’ nom chtr,nwcrop,pewt 79 8 0 mee os senens 2 ita ¢ 0 Kent fleeces .... 11 C it 
ane of eile i sitkinioenad 1 i 2 4 Moulmein ..... .. 7104 8 1$ Granulated. ..-.-.: Beaune South Down ewes ¥ 
Et aareNatfiat 08 1 1 wrpehgt.mid.togl. $ > 8 ¢ | Broun... samen 0 0 Crystals, ‘SiS 6 | Leerée i Ou s 

| wd.Co. 0 33 0 § poeessss . Bassein ee 7106 & 0 : : icester do vee 0 5 

0 ‘ LEAT on oes Pieces ..........+. a - 

| HE por, ile, Hed 2 So aE ish ba cts Saigon, c.t. & i. 70 76 ‘Treacle .......... oe tite dad 
J ha... 180 ng u bends1 4 2 4 Garden Siam 7 : 5 6 Vic.—Scoured su 2 

Bi. 12 ¢ GO| Foreign 4 10 16 Field Siam.......... 2 2 See... 2 2 2 2?! Green verre 2 oO 
| eames Ceylon 06 3 S| greene g Hides... 18 1 ¢ | Bisoeal, ston ex shp— French loaves ...... ae Greaay ar alk 18 13 

° Q - vo eeesccsee. 0 0 @ 0 French crystals .... - ir 
jaar of nnn... ene hl estrciian Sides. 0 S$ 1 1! Forward ......... “196 6 0 | nll SW.Scouredswr.i 8° i 3 
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3 mats itidS."s 45 9 | Best welected pan So SE See eel aoe TALLOW on aos 2 iE 
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| f Mosh Pod Ghinasa’ ar 3 gf 2 | Bheete ceneeeseeeee 64 9 66 20 | Orange, arse mares 1 ois g | eee ro. 8 } ae ee a 
Assia 066) §g nd, fair vo fine 120 0 126 0 TR, ‘ 00 w 68 6 3S 
| | Aniseeg “Perl 5 9 6 3 annaere.. alae 6126 0 0 Garnet AC.......... 147 6 150 0 Australian mutton 0} 6 &% 0 Natal—Seoured .. 15 1 6 
| Pepperme. "ia ui" € 419 nm, per ton Button,sorts,gdtofni25 0 14C 0 do beef .. 29 0 32 3 Greasy ave «ee © 8 O B&H 
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frtofi OD ...+-.-- 8/0 8/10/0 BenealSard New Zealand fi 
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BRITISH FUNDS, &c. _ CORPORATION BONDS. —Coa._ 


Red 


Consols 24%, red. 1923.... 
Do for Acct. Feb 


FOREIGN STOCKS, &c.—Con. 


~ Divs. Date of 
Due. Drawings. 





Closise 


Name. 7 Prices 


Ja. Jiy. Pur orDraw Chilian, 188544 & 87 
Ja. Jly. Pur orDraw Do 108 ....45 +6 68 
Ja. Jly. Pur orDraw Do 1887 .... 44 &6 83 


. BY7,, red. 1905 
Sy OEE NEUE x: s0cc0asse>s 
mow 3%, Bas. red. 1909 8s 


. Rio de Janeiro (Fed. Dist. of) 
e5 854 4 RiodeJaneiro(City of) Bonds 
@ fe Santos (City of) Bonds 
\$, Bydney (City of) Debs. 1891) 


Ja. Jly. March Do Gold ‘8945 84 26 


Ja. Jly. Pur orDraw Do 1892 ....5 4 95 


e Be Toronto (City of), Gen. Cons. | 
. 34 Local jt Stk. Asis 
.. 2f Natl WarLoanra gio 9 
. Annts. 1908 (Red Sea ~~ 

Sanada Gov. Inter 


5 Timaru Harbour Board Debs. 1914 101 
4 Westport (N.Z.) Harbour Bd. 1925 ice 


Apl Oct Pur orl'raw Do 1895 .... : 8&6 $6 | 
Ja. Jly. Pur orDraw Do 1896 .... $4 26 
May Nv September C Cicmmbiee 

Loan, 18947 938 ° 


JneDec November DoGd Ln.'956 104 
Ap) Oct’ February Do Gold 18965 103 


* Redeemable by Drawings. 


Do Bonds, 1910. . a 
COLONIAL & PROVINCIAL 


Do Bonds, 1913.. 


y 
~ MarSep February Do Gold. 44 S24 ay 
2 


Ja, Jly. nothf Jan t0 Colmbn, ex.96 44) 5 
pApl Oct £10,0CC ann Costa Rica At3 42 45 


.. Egypt. Govt. Gtd. ¥ aon 
. Greek Guar., 1898, 247 
. Mauritius 3” Stock 

>. Transvaal Govt. 3/ Stk. 
Turkish Gtd. 4%, 1865. . 

:.. Bank of England Stock 280 85 
. India Stock 34%, red. 1931 1012 74 | 

Do Stock 3%, red. 1948 Siz 24 | 


GOVERNMENT SECURITIES. 


t 96 
og 7y |PrsAm. Divi idends 


(2,045,760! Ja. & July _ Col, 


194,500 Ja. & July Brit. eae: 4 
Do Stock 2p" 9 red. 1926 775 #3 |1,06¢,100,My. & Nov Can. Dom. Bds 


98 100 3,433,900 My. & Nov 
}2,052 721 Ja. & July 
14,389, 415 Ja. & July! Do Inse 
2°5,700 Jne. & Dec 
4, rm. = Jne. & Dec 


3, Hy 00 Ja. & July 
l1O7E6733 Ja, & July Do Ins., 
9354 ab i2, 000,000 Ap. & Oct. 
1 690,000 Ap. & Oct. Cape aA 
342,400 Jne. & Der 


Do R'pee Papr. S47 


:. | Isle of Man 347, 4a. aly. 


Da Ines. Gtk ti 
do. Insc. Bt Maplo 
Do Red. 1910 4 yl ap! et 


CORPORATION STOCKS. 
(United Kingdom.) 


Do Bds1909-34 ‘Ja. Jly. 


Dodoinsc. 8k 3 5 
Do Rd.1910-35 4 1CC 


Do Ins.1910-36 § 100 Une Dec 


Free of Stamp 


Do Ins., 1947 2 


o 
oa 


34,118,842 Metrop, Water i, BASS § 3 
e808 Oo Metro ’. : on. Be ; 


Se 


Apl Oct from 1917 Do Bt ....24 3% 36 
Ine Dec not bfre.9i4 Danish, 1894 3 84 87 


aes Sep Dutch, 1896.. $} 93 
Nv waebf: §/7'1 12 Kgypt. Unifd. 4 102 $ 
AD Oct ,, ,, 15/7/10 DoGov.Pref. 34 98 0 | 
Apl Oct, Do Ins, Stk. it $1 93 | 
103 3 Jne Dee Pur orDraw DoStateDom44, 102 4 


Ja. Jly., ,, » Greek, 1881..5 48 % 
i. Do 1884 ....5 4846 | 
| lee Do Rentes..4 38 53 
‘¢JneDec " " — Do'9(P.Lar)S 44 745 
at a Do Monoply 4 48% 9 
tl. mt ae Do Fdg. ‘935 46 47 | 
Ja. Jly Do Rly. Loan4 &G §: | 
.. Gautemala..4 304 i 
Ja. Jly. .. .. Hungarian 
GoldRe aeee 4 s - | 
Ja. Jly. 1 Apr Hungary,18' 673 
Ja. SIF. ie eet italianIrr. tdé 114 at 


® \Ja. J'F.. December Lo 1862 Ma 


Oo 
porno “0 86 09 He © 





DOS 


371,300 Jne. & De | ; 
| §1£,000\Jne. & Dec! Do 1917-23 .. 
uy $2 {2,136,151 Jne. & Dec) Do Inse., 1923 
:ana et 3 13,733, 195 Jne : Dee 


or eee 


6,083, 3c et © ounty, 192 ( i 
965, 


Do Cons. | Stock o® 
{1000 Jorp. of Loncon De bs... 
Deb. Stock, 1927- we 


£ 


Do Tus atk 83 4 
Do Cons. lns. 4 
4417176 Ja. ‘eJuly Do Con. 


ee 


SPOoOoOooOoO 
Ane 


rema, Rail. 5 9910 


JneDec .. Japen ...... 5 £8 98 | 
ine Dec none bfre'¢g Do Sterling 4 64 844 
Marfep , Do 5% Bnds 5 954 C¢ 


i\Fb. Aug none bfre??} Do. .....4§ 94 = 


Ja. Sly. pone bfre''¢ Do 2nu8er's 9C4 6 


wo 


Deb Stock, 1923 . 
4 
si "1946. a Sa 102 


7,650,574 Feb.& Aug 
1 ‘076, 100 Feb. & Aug Ceylon Insebd 4 1 
2,850,000'My. & Nov 
,099,042 Feb. & Aug Jamaica Insc. 
346,700 Ja, & July Manitoba 1910 § 
482,390 Feb. & Ang Maurits.In.1937 4 10> 
| 758,700 Mar. & Sep) Natal 1919.... 0 

309,782 My. & Nov 

5,026,444 Ap. & Oct. 
3,714,917 Jne. & Dec 





Ou eo ere 
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NOMWAGOWE 


iranian Corp Do Inacribed 3 


oS 
- 


926 
0 Blac kburn Red. 1930 
96 Bradford, 1945 
600,000 Kradfor a. 1954 . 3 
1,469,407 Brighton Cor. Red "1946 34 
1,705 591 Bristol, 199 0- 50. ana 


Do Cons. Inse 4 


Do Inscribed 3 


Ja Jly 
Mar®ep pone bfre'#2, 5%Stg of1907 5 £92 
AplL Oct: Mar, Sep. Mex.Int.Cons 
ee § §04 3 

| artriy. Pur orDraw DoEa.Cons. 6 iC2 3 | 

. diy. Ion “ Nicrgua., 18864 ¢3 65 | 
MayNv |. . Norwegian ..3 83 @5 
|Fb.Aug, * °) | Do 1888 ....3 83 85 | 
Apl Oct Do Bonds .. 34 §7 29 


4) 
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*'Ja. Jy. : i Paraguay, "863 49 5! 


2,178,800 Ja. & July Nwfdind. 1941 3 
320,000 Ja. & July Do In. 1913-38 4 i 
6,113,200 Ja. & July New 8 Wales, 


7 | 4,686,300 Ja. & July Do Inscribed 4 
| 16500000 Ap. & Oct. 





1,196,200 ‘ardiff Stoc >. 1935 
375,000 Cheltenham, 1971 
1,180,000 Croydon Corp. 1940-60 . 

776,400 Derby, 1920-50 
600,000 Glasgow, 1925-40 
568, 98 Hastings, 1915-54 . 
1,190,016 Hudderstield, 1920-40... 
,000 Hull Corp. Stock 
750,000 Leeds Cory. 


1,256, 308 Leicester, 1934 . 
6,189, $87 Liver 
6,050,760 Manc! 

298,895 Middlesbrough, 


Do Inscribed 34 104 
| 12826200 Mar. & Sep, Do Inscribed 34 iC3 
12500000 Ap. & Oct. 
266,300 Ja. & July N.Z 
579,900 Ja. & July, 

} 29150302 My. & Nov! Do Inec. Stk. 4 jog 
2,019 249 Ja. & July) Do 
8,000 Al » & Oct. 
ert 30S & July) Nova Scotia 
Ay 740 Ja. & eH 





ail. 1914 5 19. 
Do Cons. Debs4 





Stock, 1927 12h 





wol Corp. Rtoct k do 1945 3 “8 8 9» 


Quebec (Prov) ry 103 


Ja. Jly. Ss - Portuguese... 1 625 54) 
MarSep Russian, 18225 98 Po l, 
MayNV purchase | Do 1859 .....3 62 ¢ 
Qrtrly. Jan. & July DoCons.R.R. 
Bonds I. .. 8s 2&5 
| Si Jen. & July) Do doll ..4 84 8& 
rirly. Jan. & Jy ania 4 ~ 85 
*| Qrerl Dot Rentes4@ 74 72 | 
May} “Aucust | Do(Nic.Rly.) 4 $e 88 
ine Dec April, Oct. | DoTranscau.3 68 7 
Qrtrly. Ap wil, Oct. Do Bonds. . 34 73 76 
Ap! Oct June Do Dvinsk & 
Vitebsk 4 82 es |! 
"> | Qrtrly. Dec., June San Luis 6 idl 3 


jAplOct August |S. PauloProvof5 eh 9 


635,820 Newcastle red., 


2,881 543 Nottingham ( 
1,075,070 Plymeout! ied “dl. 142 
426 Portsmouth Seep. 1927 
) Reading Corp. 
301, 345 Southampton © or. 1918-88 : 
400,000 Stockton, 19. 
Swansea Corp. Stock 
Hs 450 We ost Ham, 1929 
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0 Leeds, Debs. , 1927 
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Do ing 1916-36 ; 
Do Ins., 1924 4 


Do do 1916 26 
Do after 1916 
StraitsSettimt 


oot 


8s 


7 Leicester, 1919-44 
Tey Mancheste 


5.546.814 Sheftield, 1925 .... 


DNon~ 


& 
— ow 
Ss 


Se 





ny oN 


Du lns.}937 67 
Tasmania, 1908 
Do Ins.1920-40 
Do ins. 1920-40 
8 Mar. & Sep Trinidad 
Victoria Loan 
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Alexandria (C.of)Sterl,4 
Auckland (City of), § 


oe 


Do La. of 1885 
Do Ins. 1921-6 


Auckland Harb. Bd Debs 1917, 108 


> 
Cae OND Cr oe 


BloemfonteiniC of 4% Ins. Stk. 1984 $2 G4 


Bomt nay (City of), Imp Trust Do Ins. 1911-26 


 B. haven it ity ‘of) Bon ds 


lo Jly. April, Oct. ServianUnfd, 4 7g 8 
Qrtrly Spanish4/Bds4 92 9 
> Oct January Swedish 188034 96 fa 
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+ No jnterest has been paid on the Costa 
Rica debt since Oct., 1901, and by the 
terms of the last arrangement the bond 
holders revert to their original position 
and are now eutitled to interest at the 
rate of 5 per cent 
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191 salen Q 


S ply & Dee 5 


14,135 Do Def. Ord. 277 & 


Seg Od 6,277,86¢ Caledonian Ordinary. . . | $45 54} 
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Aug, P.of B. Ayres § (1004 i¢}13,:88,170, Do Pref. Con. Ord. ..| 70 7 hye 
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300 Me “tropoliti un Dist. Ord 

Midland, Pref. Conar 
Do Def Con. Ord 

6 North British Ord, P 


? North-Eastern, 
0 North London, Cc 
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.448,450 Glasgow & 8. “West 
'167.34:\Great Central . 
7,882, 226,Great Eastern . 
5,181,163 Great Northern 
359, 479 Greet Western 


‘2nd chi, Ag % § 





“t06 | 31\ Lancashire & Yorks 
14 000 London & Blackwall. 
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Western Rent © hg. 
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(Continued from page 257. 


| ¢casant import were also offered, and 27 sold, at about 1d 
mala of srvance of 1ast sales’ prices. London stock is reduced to 
aa ce against 309 same time in 1907. 
“74 g§.—In auction, cardamons sold quietly. Good bold pale, 
DRU bold pale dull, 1s 6d to 1s gd; small, ts to 1s 2d; splits, rs 
Beeswax quiet. Madagascar, grey and yellow, £6 ros to 
Gum benjamin steady. Sumatra, fair almondy, £6 ros 
Rhubarb—Canton steady, but round high dried 
‘ton, flat mediumcoat, fairfracture, 1s 8d; horny high- 
‘ejed, 8d to Séd Cape aloes firmer. Mossel Bay, hard bright, 
3 6d to 358 6d. Algoa Bay, hard bright, 32s to 33s. 
1voRY. —The auctions held this week commenced quietly, but 
subsequently a better feeling prevailed. Of East Indian, soft, 
large, and medium tusks declined from £5 to £10, compared with 
ate rates; hard, £3 to £6per cwt; billiard ball pieces about steadv 
-» an occasional decline. Bagatelle points rather lower, and 
villiard ball scrivelloes, £2 to 45 ; and scrivelloes, £3 to £5. Cut 
soints for balls, as well as undersized and points generally, £4 to 
“6 cheaper. Egyptian, £5to #10 down for soft, large, and medium 
“sks; and hard, £4 to £6. West Coast African: Gabon, {2 to 
‘slower for teeth ; scrivelloes and bangle tusks easier; Ambriz, 


aio for both soft and hard descriptions. 


METALS.—Copper declined on Monday (while consumers were 
sot buying). spot standard closing at £61 7s 6d; three months, 
(62 2s 6d; the tendency being better until Wednesday, when, atter 
‘ecasional irregularity, the above dates settled down at /62 and 
f62 158. A relapse attended Thursday's movements under the in- 
duence of reduced American prices and freer offers. Cash warrants 
were finally named at £61 2s 6d; three months, /61 15s; electro- 
lytic, £64 to £64 Tos. Tin irregular, settling down after heavy 
viling at the week's commencement at {122 15s, cash, {123 15s, 
frward. The value of Straits steadied slightly, and closed on 
Wednesday at {124 5s and £125. A good demand prevailed on 
American account. A Banca sale held in Holland went equal to 
about {122 78s 6d; Mt. Bischoff, £124 15s to £125. Lead firmer. 
English, {15 108; soft foreign touched {15 5s on Thursday, but 
closed below the best, with sellers at {15 2s 6d. Spelter inaciive 
andlower. Ordinary brands, £20 12s 6d perton. Iron dull, and 
for the most part nominal. 


0ILS.— Linseed quiet, and prices became easier, after being firmer. 
Spot, pipes, £23 58; barrels, £23 10s; February, (22 17s 6d; 
February-April, £21 17s 6d; March-April, {21 12s. 6d; May- 
August, {20 158; Hull,naked, spot, £225s; February-April, {21 ; 
May-August, {20. London stock, January 25th, 41 tons. Rape 
seady. Ordinary brown, naked, spot, £33 10s; English refined, 
casks, spot, £35; Ravison, January-February, £32: Jamba, spot, 
{32 158; January-February, £32 15s. Cotton steady. Crude, 
spot, £23 10s; February-April, £23 15s. Hull: spot, f21 ros; 
refined sweet, £26 10s; ordinary pale, £24. Hull: spot, {22 2s 6d. 
Cocoinut: Ceylon, spot, £29; January-March, {28 10s; February- 
April, {28 ros; Cochin, spot, £41; January-March, £30 10s; 
February-April, £30 5s; March-May, £30 5s; August-October, 
£3058, c.i.f. Palm: Lagos, spot, £29. Olive: Levant, spot, £40. 
TURPENTINE dull, and easier. American spirit, spot, 37s; 
February-April, 37s od.; May-June, 38s; and July-December, 
739d per cwt. Stocks at public wharves January 25th: American 
26,742 barrels, against 16,100; French 402, against 1,320; landing 
ail, against nil; afloat nil, against 5,000; total visible London 
| supply 27,144, against 22,420; deliveries since January rst 5,821, 
against 4,322. 

ROSIN.-Common strained, spot, 9s 9d; and February-March, 
108, ex ship terms. 

PETROLEUM.—American, spot, 63d to 6d; water-white, 73d to 
rid; Russian, 64d to6$d; Roumanian, nominal. 
| TALLOW.—The market remains very quiet, only small sales 
passing. In auction last Wednesday 1,428 casks were submitted 
and 136 sold, values being unaltered to 6d lower. Australian 
j "utton: fine, 34s; fair to good, 318 to 32s; dark to dull, 30s 6d to 
josod; hard, 32s Beef: sweet, 328 3d; fine, 328; fair to good, 
308 6d to 31s; dark to dull, 29s to 29s 6d. The market letter is 6d 
‘ower for melted stuff, and tallow gd, town now ruling at 31s 3d, 
and melted stuff 21s 6d per cwt. Exports during the week com- 
Prise 108 tons home, and 1,358 colonial and foreign. 

|g BED —The market during the week exhibited a general tone 
;\* quietness, but values moved steadily. London: Calcutta, spot, 


25 5d ; 
to 1s 3d. 
‘6 12s 6d 
[F3 ae 
£6 17S OU: 


lower. Cant 


48 6d ; January, 458 6d; January-February, 44s 6d; April-June, 
sod. La Plata, January-February, 39s 6d. Hull: La Plata, 
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TH E ECONOMIST. 


Notice is hereby given that the SHARE TRANS- 
FER BOOKS of this Corporation will be CLOSED | 1834; and 
from the 3rd to the 15th February, 1908, both days 
inclusive, for Dividend purposes. 

A. M. TOWNSEND, | the Dividend due on the Ist April next, the 
Cc. 8. ADDIS, 
| 3l Lombard street, E.C., 


| METROPOLITAN BOROUGH OF — 
| HACKNEY. 


The Council of the Metropolitan Borough of | Lothbury, or the Dividend 


AND 
BANKING CORPORATION, 


261 


February-March, 39s 


afloat, 44s 9d to 42s, as to posiiion; 
To the Continent: Calcutta, April-june, 43s; Bombay, February- 
March, 45s 6d. La Plata, January-February, 39s 3d. Quantity 
afloat from the East Indies, including cable advices, 132,090 qrs, 
against 174,000 in 1907 and 170,000 qrs in 1906 

RAPESEED quiet, but steady. Brown Cawnpore, April-May, old 
terms, 538; brown Calcutta, ditto, 52s. Ferozepore, February- 
March, old terms, 52s 6d. Yellow Guzerat, March-May, 57s. 
Quantity afloat from the East Indies per last advices, 8,000 qrs, as 
compared with 18,000 in 1907 and 10,000 in 1906. 

INDIAN SEED Crops.—The Department of Agriculture's first 
forecast, dated Lahore, December 18th, of the Rabi oilseed crop of 
the Punjab for the year 1907-8 gives the area sown up to Novem- 
ber 30th last as 618,500 acres, or 56 per cent. below the area in 
1906-7. This area represents 19:0 per cent. of the total under oil- 
seeds in British India. The areas in Bombay under linseed and 
rapeseed crops are estimated (up to December 5th) by the Depart- 
ment of Agriculture as 69,000 and 113,000 acres. Linseed crop is 
suffering from want of moisture Rapeseed crop is fairly go »d 
These areas represent 9 and 1°25 per cent. of the totals under the 
crops in British India. The Director of Agriculture’s first report 
(dared Dacca, December r4th) on the rape crop of 1907-8 in Assam 
districts says that the area is probably equal to last year’s, but that 
the condition of the crop is unsatisfactory 

COTTONSEED opened dearer, became quieter. London: 
Egyptian, spot, £7 10s; January, £7 11s 3d; February, £7 17s 6d 
Huil: La Plata, spot, £7 8s od; January, {7 tos; February, 
£7 15s perton. Impor.ed into London since January rst, 16,050 
tons, against 7,700 in 1g07 and 5,270 tons in 1906. 


4rd 
POSTSCRIPT Friday Evening. 

SUGAR —Home refined steady. Tate's granulated raised 1gd, 
making fine 18s 14d and standard 17s 9d, otherwise rates were un- 
altered. German granulatedslow andeasy. Z.R.M. ready, done 
11s 83d: E.C.H., t1rs 9d; R.A.V. February, 11s 93d; first marks, 
February-March sellers, 11s 8}d; March-May, 11s 9d, and May- 
August, 1ts rod, f.o b. Cane sales quiet, steady, 2,024 bags 
crystallised Demerara partly sold, fine, 18s 6d; mid yellow, 17s 9d 
to 18s. 275 bags St Lucia syrups, brown, sold, 12s to 12s 6d; and 
240 bags Demerara syrups, few sold, fine colory, 15s. Stock in 
German Fabricant’s hands, 326,000 tons, against 456,000 tons in 
1907. Beet quiet, steady. February, sold, gs 113d; March, 
10s ofd to 10s; May, tos 2d; August, ros 4d to ros 4}d, f.o.b., 
Hamburg. 

COCOA.—650 bags Trinidad, sold, 84s to 85s, being weaker. 

COFFEE.—Brazilian receipts to date amount to 7,975,000 bags, 
against 13,803,000 bags at same time last year. Public sales pro- 
ceeded steadily. Of East Indian, Neilgherry, bold, sold, 88s 6d to 
gts 6d; medium, 71s 6d; peas, 95s. Costa Rica: very fine bold 
greenish, 87s 6d to gts 6d; good bold, 78s; peas, 77s to 116s 
Jamaica good bold colory, 663 6d to 67s ; low middling, 49s to 5Is. 
fine ordinary, 44s to 44s 6d; good ordinary, 40s to 41s. Futures 
steady, quiet. Santos, May, sold, 31s 6d. Futures quiet, steady. 

JUTE slow. Bullub Daisee, No. 2, January-February, sold, 
£14 15s; and Daisee middles (groups) ditto, £14, c.f. and i. 

HEMP.—Manila flat. G.S., March-May, sold, {25 1os; F.S., 
£25 to {24 15s; and G.B., £24 tos. Fair New Zealand, January- 
March, done £26 15s, c.f. and i. 

METALS. -Tin at first change was a firm market, but at second 
session quietness prevailed, Straits, cash, closing £124 5s, and 
three months £125 5s. English ingots, £126 10s to £127 Ios. 
Copper steady at opening session, but a slow tone ensued at second 
meeting. Standard, spot, closed {61 2s 6d, and three months 
£61 15s. Electros, £63 tos to £64. Lead easier. English, 
£15 5sto {15 10s. Foreign, February, sold, {14 18s 9d; March- 
April, £15; closing, £14 17s 64, paid prompt and April. Spelter 
easy, Ordinaries, value, {20 12s 6d. Iron dull. Cleveland, 
478 7d cash ; 47s 7$d month. 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 
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LONDON POTATO MARKET. 

Per Cwt. Per Cwt. 

Lincoln Kidneys.....-. . 480d to 5s Od | Lincoln Sharps Express 4s 0d to 5s 0d 

Bedford Up-to-Dates.... 4s 0d ,, 5s Od | Scotch Grey Soils...... 5s Od ,, 58 3d 





VICTORIAN GOVERNMENT 
INSCRIBED STOCK 
| FOUR per CENT. LOAN, 1882; FOUR per 

CENT. LOAN, 1883; FOUR per CENT. LOAN, 
THREE-and-a-HALF per CENT. 
STOCK, 1929-1949. 

Notice is hereby given, that in order to prepare 





SHANGHAT 


, Managers. BALANCES of the several ACCOUNTS in the 


above-mentioned Stocks will be STRUCK on the 

night of Saturday, February 29th, and that on and 

after the 2nd March the Stocks will be transferable, 

ex-dividend. The Dividend will be paid to the 
} ] ie y 

204? C4? | Stockholders personally, or to their Attorneys, at 

£36,960. the London and Westminster Bank (Limited), 


Warrants can be 















Hackney require to BORROW SUMS amounting 
to £36,960 for various periods. Full particulars of 
the loans required and forms of tender may be 
obtained from the undersigned, to whom sealed 
tenders endorsed ‘* Tender for Loans,” should be 


W. A. WILLIAMS, Town Clerk. 


| 8 

f 

f | 

’ & 

¢ 

48 E se ‘ . ‘ < av. February 

:s or Breakfast &after Dinner ent not later than Monday, February, 10th, 1908. 
at | Town Hall, Hackney, 

“yo | 29th January, 1908. 

— 


forwarded by post, at the Stockholder’s risk, to an 
address in the United Kingdom. Form of request 
for the transmission of Dividend Warrants by post 
ean be obtained from the London and Westminster 
Bank (Limited). 
For the London and Westminster Bank (Limited), 
A. M. HAWTHORN, } M Loew 
T. J. RUSSELL 5 ee 
London, Ist February, 1908. 
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BREWERIES, é&c. —Con. ‘COMMERCIAL, INDUSTRIAL, ae FINAN., LAND, & INVEST. aed 


Hod Ki 
erritoece 1 (vc natn Su@ Goss 


Dick, Kerr, ont Co 


10 |Trust & Agcy. of Austr., a 
Ben 
% $100 $100 Eastman 


Preference Shares, 
5 |Trust and Loan of Canada’ 


Kodak Common.. 


2 
100 Trustees} Exors.,&c., Corp.,L; 88 9 
103 


100| Do 4% irred. De 
25 'Van Diemen’s Land 


FINANCIAL—TRUSTS. 


Alliance Investment, Pref. 81 65 
American Invst. Trust Pref. u zB 3 


Army & Navy Invst., L. Pf. {02 s 


Do ¢ De beniure Stock . 
Bankers) Invest. Trust, Prt. 


Do Perp. 6 % Preference . 
Manchester Brew’ ry, ie Ord 
Do 7 % Preference . 


Do 4 % Deb. Stock, red. . 
Nalder & C ollyer’s, in Ord 
Newcastle Bre owerles, Ord. 
New West ee es L 


“Do 8° Cum. Pref . 
E. C. Powder, Limited 
10 Eley Bros., : 
1 Magieh Sewing Cotton, Ord. 


ist Mort. Deb. Stk. 83 96 oe 
i FineCttn, Spin. &Dbig,A.Ord 
Do 5 % Cum. Pref 
lst Mort. Deb. Stk. 201 
| 16 ll Fore Street Warehouse, Me 
104 Foster, Porter, and Co., L. 

100 General Hydraulic Power, L 


(Stk 100 Do 4° 





Nort ee Brew’ 
Do Preference 7 7 
Do 5 % Debenture stock . 
Showell's Brewery, L., 


— es 

MINES.—con 
Name. Croan, 
New Jagersfontein . Mn 
o/ /Rundydroog, i. | oo 


Ooregum Gold, L., Def “4 

Do 10% Min ‘Pret. Ord!) “4. 
Rio Tinto L.. vena e 
gine. o% Cum. Pref """"""** 4% 

mmer and Jack Propry, ; 
Tharsis Sul yhur & ( ( rt | ii 
qranevaal Goldfields, f, . = 

an Ryn Gid. M. Est 
Waihi, Limited |, ate as 
| ‘Wassau (Gold Coast) Mng. u- 


SHIPPING. - 


African Steam Ship ..... jj 
Do Fully Paid .. a 


124 Amazon Steam Navi gation ie 
20 Cunard Steam een ing, la * 


Goldsbrough, Mort, 
A Deb. Stock 

Do B Deb. Stoca......... 
Gordon Hotels, Ord ........ 
Harrod’s Stores, L., Ord ... 
Henry (A. and 8. and Co,), as 
Home & Col. Stores, L, 

ae | Tobacco Co., 


Do 7 % Preference 
Smith, Garrett, & Co.. U. Ord ra 3 
8. African a weries, Ord.. 


2 ’ Debentare Stock . 
t 
~— invest. 1 |Furness, Withy, 


Debe ture Btock . 
& Gen. Prt. is 14 
100 3 


Threlfall's se: L., Ord 
Do Preference............ 
United States Brewing 
Walker (P. W. and Son). 
Watney, Combe, Reid & Co., 
Limited, Ordinary 
Do De ferred pees. 


Do 34% 7, lst Deb 


Same nm, Amer. 


ov. Trst. L., Pf'121 2s 


ideale Gen. & Com. "fuvest., ao Pr ‘4 $ 
x iostetal Dwellg L 122, os 100 
Improved Wood Pavemt 
Rub., Gut. Perc. ke 
Lagunas Nitrate ... 
Lever Bros., L, 5 % Pref . 
Liebigs Extract of Mest. L 22 4 
Linoleum eeRCRRTERS, | 


De ha nture Stock . 
eter Stk Invest. L. 





Do 4% De i. onture Btock . 
Guardian Invest., 
Indust rialandGen. Ordinary 


“muna coma u 





‘ Debenture Stock. . 
Internatnl. Invest. 
Debenture _— . 
Invest. Trst. Corp., 





Do4 6 Den ‘Stock . 


Assur * 5 Mgt Lister ana Co., 


Do. $s 
and Co. 


Do 5% Cum. Pref. ‘ ¥s 
74 General Steam Navigation... 4 
Do 6% Prefer:nee ... .,.. th 
Do 4% Deb. Stock weet 6 
Leyland (Fredk.) and Go, L 
5% Cum, Pref. . me 
Mercantile Stean Ship, L..) & 5 
New Zealand Shipping, L..| 7 if 
Orient Steam Navigation | 6 
Peninsular & Oriental, Pref, 122 ? 
Do Def...... meas ccoeneia B 2 
Royal Mail Steam ....... |’ 43 
Shaw, Savill&Albion,L.,A pf i | 
Do B Ord <a ag 
Union-CastleMailSte amship fy § 
Do 44% Cum. Pref......... & 4 


Do 4/ Deb. .. 68 14 
Cnion Steam Ship ‘of N. Zi 


TEA, COFFEE, AND RUBBER. 


. ) 
\Atlas Fire & a 10 24° 


8 Brit Law Fire, L 10 
16 eet» Med. & Gn. 25 


London Pavilion, Limited. 
— Prod. Clear. Wouen, Li 
ons (J. and Co. ‘ 
fasawatte e Tea 
Metrop. )wlings 
Milner’s Safe, 
National Safe Devosit L.. 
Nelson Brothers, Limite 
Nelson (James) and “ons .. 


Do = ND «06 secon eoute 245 € 
Debenture Stock . 
Mervattile Inv. & Gen 

Do Deferred Stock........ 
{ Debenture Stock . 
a ~ Cent. Rly. Sec. 4 


Bars 





Assoc. veal " 75 


/ (Employers Liab. 
18y Equity & Law . 
24 Gn AceFire& Life Municipal Trust, L., wut... 


Gresham Life .. Nobel Dynamite Trust, L .. 
Pawsons and Leafs Limited 
Pears e and F. Pears, L)| , 


Omatum Investanent, 
Railway Deb. Trust, i 
Debs., red. at 10 
4%. Debenture Stoc 

Do 4° Debenture Stock . 
Railway Investme ont, Pref. . 


Taw Gt & Mar. 


160,000) 6 6p. 8 Law ti nion and! 


Cc on 
20, 000) 17/6ps Legal & Gen mF 
445,6401, 90 Liv., Lon., 
Bi a annuity) 163 


Prices Patent Candle, L.... 
Rio de Janeiro City Imp., 


Riode eo Jan. Flour Mills,&e., L 
River Plate Fresh Meat, L.. 
Roberts (T. > ) L, Ord .... 
Rotherham (J. ~~ o., J, Ord 


11 
‘Deb. ‘Stk. 96 200 


Railway Share Trust, Ley /A 
129 34 


Scot. Invest. Trust, L., 


10000 204 \Lon. & Lanc. Debenture Steck. 


Stock Conversion 


~ 


/ |Anglo-Malay Rubber ......) 4 4)| 
Assam Tea.. coveeel 998 II 
British India Tea, L....... 4g 
iChargola Tea Assoc iation, L Lj 

Do7 % Cum. Pref ........ a li |} 
\Cons. Tea and Lands ...... 164 
Do ist Pref.5 % ...... «| & @]} 
| Do 2nd Pref. 7° «| Leb IT 
Darjeeling Tea, Limited... lt 
Dooars Tea ........ oad JOR | 
Do? % Pref .....ccccees| Mell 
Doom Dooma }..... | 15 16 
Empire of India & ¢ Neylon ..| 2040 
Do 5 % Cum. Pref......... fy 8 | 
\Jokai (Assam) Tea, L. LL i 
Do 6 % Cum. Pref ........; Ig di] 
1 Jorehaut Tea, Limited coos) WEY 
| 10 |Lanka Plantations, L ...... a) 

8 Lebong Tea, Limted ..,..., 101 |} 

1 Malacea Rubber Plans. 7, | 
| Part. Cum, Pret et fia 

10 |\Ouvah Coffee, Limited...... 02 |} 


TELEGRAPHS, TELEPHONES. | 


Submarine Cables Trust... ./1 
U.8. & South Amer. Invest 


_ 
eT te tet et et et 


Mar., Limited : 


000 "\Merchania’ M. i 
“ 000 -~ N. Brit. & Mercl. 


100 
Norwich U- Fire!100 
Ocean Marine 
Pelican oe. a. | 


Russian ia and seas 
Fuel, Limited, Ord. 





Salt Union, Ord 


Do 44%, Deb. Block. k.. 
Schweppes, L.,7 


Do 4% Debenture Stock .. 


~ 


Alliance & Dub. max. 10 %. 
Bombay, Limited 
Brentford Consolidated .... 


Shorts Pref. Ord. 








ea St. " 
66% Royal Insurance) !C 
174 Scot.Un.& Ntl.‘A’| 20 


ee 


Spen nee r Turner, ant 





Spiers aud Pond oun re ial 4° 


a“ ~ 
. aan 


Spratt’ ~ Pate nt, Limited. . 
Sweetmeat Aut. Deliverv L 
Te le crap »h Const., sa 
round Elec Rly oftion 
Alkali, L., Pref. . 


Continental Union, L 
Thames & Mer. M/ 20 2 a ” 


154 Union, Mar., L. 


European, Limited 
|Yorkshire F.& L.) 10 


ight & Coke Ord 


4 % Consolidated Pref. 
% Consolidated Deb. 
Hong Kong and China 
Imperis! Continental 

Malta & Mediterranean, L.. 
Oriental, Limited 

5 Ottoman, Limitea 
San Paulo, Limited 


o- < oe mee A 
» BK OSSanKSSerE aor 


CANALS AND ) DOCKS. Val de Travers Asphalte, L 
~s and . 6% Pref 


ow &Sons, : ‘De : Ore. 


Do 34% Cum. Pref. 
Weldon’s, Limited 


24 2) West Coast of America, L.. ; 
Birmingham Canal 
unction Canal...... 05 ¢ 
Lond. & India Docks, Pf. Ord 98 ico 


(Anglo-American, Limited.., 9? @ 
Do Preferred 
Do Deferred . wal 

Chili Telephone, 4% 

Cuba, Limited. . 







Do 10% Prefere nee, .....| 25ultd 
Direct Spanish, Ltd 10% | 
Preference. ave BS 
(Direct U.8. C abie, RRS ik 
Eastern, Limited ...... ...10 |) 
Do 34% Preference..... - 83 & |] 
Do 4°. Mort. Deb. Stock 10 
'Rastern Extension, L ......! 12: 


Do 4% Mort. Deb. Stock .. © I | 
lGreat Northern of Cop'hgn 2 4 l 


Indo-European, Limitea . 62 $ 
National Ie slephone, Lim. i 3 


| Do Cum. lst Pref eases WI 8 
| Be 89 Cum. 2nd Pref. .... } 10412) 
| Do 3h / Deb. Stock......+. 7 % 
Oriental Telephone, L....-- lief 
8 |Reuter's, Limited ....-.+++- J o 
10 \West African, L ....+-.+ ue 


Do 4% Debentures ..... 
10 |West India and Panama, iL id 
Do 6% First Preference ..| /14)) 


10 | Do6Z Second Preference aie 


Do 5% Cum. Pref. 
Welford and Sons, Limited) 
Welsbach een nt. 





South Metropolitan Ord. ... 


Do 4%" A” Pref. ». 3% Deb. Stock. . 


10 |Western Telegraph, L ....-- an 


Stk 100 Do 4% Deb. Stock ...-+++ Kl | 


bo 3) A Deb. Do Cum. Pref.. 


ELEC. LIGHTING & POWER. 
10 City of Lond. Electric, Ord.; 


; ' MNIBUS. | 
COAL, IRON, AND STEEL. TRAMWAYS AND 0 


Armstrong, Sir W. G. & Co.) 
|Babcock & Wilcox, L, Ord.. 
i | Baldwin's 547 Cum. Pref... 


0 mined “nip Canal, Pref. .. 
Millwall Dock 
Do Preference, 44% 
Do : %, Pe Tp. Pre ference. 
Debenture Stock . 
Rege nt 's © anal and Dock .. 


1C ‘County of Londen 
Electric Supply 


§ Met yn. Electric Su; a an 


—mo 


1 |Bolckow, "Vanghan. & wae 
Do. 


12 

75) Consett Tron, ‘Limited.’ 

13 |Ebbw Vale Steel, Iron, &c., Li 

1} tights pep eeen Foundry ++) 38 
este bi ailiean tia mia dliads x 

(Richa’, & Sons), uy 

and Bullough, L ..| 





20 Suez Cena fbeses., 
3th !100 ‘Burrey Com, Dock Ord. 


COMMERCIAL, INDUSTRIAL, = | 

Acraved Bread, Linited . 53 6 

stk '100 \Art'zn's, Lab. &Gn. Dwell. L vii ‘3° 

¥ E eference, 1879. . 96 10° 

fail oh Trad. Pref. sieane 

a r A 

Australian Pastoral... 189-64 } 25 

Baku Russian nr 


Genny & Oo , Lim. 
ted 


§ esuioaier Electric ...... 


‘FINANCIAL, LAND, AND 
INV: STMENT. 
1 |Anglo-French Exploratn. L 4 


5 Assets Realisation, L 
214 ——- Agric nitural . 


amanaonanan 


3tk - Hornsh 


J John Brown & Co., 
624) 623,Naptyglo & Blaina “ Pref.” 
New Sharlston Colls. L. Pri. 
10 | Pease and wertneee, L. SL 
4tk/100 | Do4 % Perp. 
5 |Pearson. and 
| Do6% Cum. Pref. A 
|Rhymney Lron, Limited... 


10 | Dublin United (1896). ..+++*+ |3 


- London General Omnibus. 


4tk/100 Do 4% _- nture Stock’. 

2 British & American Mrt. L 
24 British & Austn. T. & L. La 
1 ‘British South Africa ...... 

Mort. Debs. Red. . 

; (Canada Company 
/ stk 106 opens Corporation, L..) £9 

ig 


Do 4% Deb. Stock 
10 Hudson's Ba 
a % Internationa 





H& 
a 


ao 


24 2, 
/ Debentures, 1890 . 1 tot 
fetton Coal, : 
7 \Vickers, Sons & Co., L., 
Do § % Preference Stock. . 


S8aanay; 


-—~——~- 


paths Dyers’ Assn.. 
British Aluminium ... 
\British Jil and Cake Mills 
| Do Bo $6 fan %, Cum. Pref, ...... 
Deb. . spore 
Ipocee, pret: and Co. 
Brunner, Mond, and 


Bryant and May, Limited . 
and Sons, L.) 
Qantareira Water 5 % Deb... 
Cassell and Co., 
Cent. Prod. Market of B. A. 9 


\Coats J. and P. 
Do * i a — 





reo 


— 


Limited 
Do 5% Mortgage De 5 Alexandria, 


Law Debenture i, Ly 
Do | epee. Deb 
n er. 
IN. Zealand Trae fai 3 
aland Trust 2 
Peel River Lard, & , _ L 3! 
\Peruvian eqoceation 


25 $25 Anaconda Copper 
t/ Arizons C opper, Is 
; nes Ex 

» Copper, Lim ted, 

o Cum. Pref. (6 % min).. 
2/6 ae Cham ion Reef 
Id. ame of 8.A., L.! 


100, Do 54% First Debs. 
2 Copiapo, Limited 
De Beers 


Rte ween ee eeeneee « 


8 City of 





164174 )3tk 
* - 


nuwre 


is ted 
102 4 )3tk /100 7 |Kvaberley, Lim! 


24 3s jstk 100 
a it 


—— 


~ 


Stk 100 | a 
tk 100} New River . ‘Cc 3% 


eee weet eewes! 


ee 
> 


kK. Plate Trust, Loan, ae. 


Stk 100 Bouthwark “aa veal 


Scott. American Invest., Prfi 
Scottish Aust. Invest., L. .. 
; Preference 


South australian . 


| ath | § 
1106 $ istk!100 


— 


00 Do 44 % Buitfonte.a O awe 
phe ypee eet one ii stk 100 | W West Mididesex $2 «~~ 
Daenet S Ton Limited ” if 

rred. Deb. Stock 10 


Deb. Stock..| £S ile 


4 o 
$F S-RSR-BBSBaSH Fer on—en one 
: ; 


Oe we 


Y Mysore Gold, 
2 Namaqua Copper L. 


G6GQMeu7u)06ah@maaO@3$0090.@D?Teww oo 


5 Stk) 109 
sit 10 | 





lo-Argentine, Limited.. 6 a] 
0 Aho 67 Debe anture Stock ../126 = |) 
Bath Electric, Pref. Ord. | ; 
British Electric ae “ty 
Do 67, Cum. Pref. ..--+++ | gt | 
Do 5” Perp. Deb. cone 4a 1 
Calcutta, Limited . veel OT 
City of Birmingham err | 4% 
ap a ‘ rea; 
of Buenos 
S “a ae 4 Deb. Stock . 





Do 6% Pref. 
1 |Lisbon Electric Tramways... leat 















=. 


London pene es, Jar, Li. ...+0**} 
jondon Stree ‘| 
§ igeace U nited 5° ‘Gum. ‘prt.| a's | 
Do 4% Deb. Stock .. ‘lel 
Metron. Elec. ‘Trams. De Vi 
h tropolitan e 
|Potteries. Blectrie Traction} i 
Do 5% , Cum. Pref. 
Do 44% Deb. . 
0 | Provincal, Limited .. ! 
0!) Dgo% Cum. Pref. ee 


~ WATERWORKS. _. 


imited .....>- 
antwere, it. +> tersburg, L. 


Colne Valley, Limited .;- 
10 | Cons. of Rosario, Limit . ° 
10 | |K. Surrey “* (m x. 7 A)- 


= 
ae 


|Metrope politan Water Beard— 8 
East Londo) | 3% neeeeee’ 
Lambeth, Kd aa 


Do“ D” 


\Montevides — . 
lat “grt 
SIs. aoe ee 1861 Gb % max) 
Parapaca, Lim 


‘Qu Van aaa 


eo Ree 


a 
= 
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(Continue. i from page 257.) 


noort were also offered, and 27 sold, at about rd 
.ce of last sales’ prices. London stock is reduced to 

per Ib. ene \inst 309 same time in 1907. 
174 ae Io auction, cardamons sold quietly. 
DRU bold pale dull, 1s 6d to rs gd ; 


mala ol recent 


Good bold pale, 


small, ts to 1s 2d; splits, ts 


2s 5d Resst ax quiet. Madagascar, greyand yellow, £6 ros to 
to Is ar Gum benjamin steady. Sumatra, fair almondy, £6 10s 
ap goo Rhubarb—Canton steady, but round high dried 
£61 C a1 flat mediumcoat, fairfracture, 1s 8d; an high- 
' ral Sd to ‘aid Cape aloes firmer. Mossel Bay, hard bright, 
- 7 -< 6d, Algoa Bay, hard bright, 32s to 33s. 


IVORY —The auctions held this week commenced quietly, but 
absequently a better feeling prevailed. Of East Indian, soft, 
wa and medium tusks declined from £5 to £10, compared with 
eal 08 . hard, {3 to £6per cwt; billiard ball pieces about steadv 
+» an occasional decline. Bagatelle points rather lower, and 

i ball scrivelloes, £2 to £5; and scrivelloes, £3 to £5. Cut 
for -_ as well as undersized and points generally, £4 to 
at 


2 Oy yptian, £5 to {10 down for soft, large, and medium 


-F 


illiar¢ 
7 ints 
é cheat 
sks a nd hard, £4 to £6. West Coast African: Gabon, 
wwer for teeth; sc rivelloes and bangle tusks easier ; 
4 3 i . 
wer for both soft and hard descriptions. 


METALS.—Copper dec lined on Monday (while consumers were 

sot buying) spot standard closing at {61 7s 6d; three months, 
(62 28 6d; the tendency being better until Wednesday, when, atter 
“ccasional irregularity, the above d:z ates settled down at £62 and 
{62 15s. A relapse a'tent jed Thursday's movements under the in- 
duence of reduc * American prices and freer offers. Cash warrants 
were finally named at £61 2s 6d; three months, £61 15s; electro- 
vtic, £64 to = tos. Tin irregular, settling down after heavy 
vlling at the week's commencement at £122 15s, cash, £123 15s, 
frward. The value of Straits steadied slightly, and closed on 
Wednesday at f124 5s and f12 A good demand prevailed on 
American account. A Banca sale held in Holl: and went equal to 
about £122 7s Od; Mt. Bischoff, £124 15s to £125. Lead firmer. 
English, {15 tos; soft foreign touched {15 5s on ‘Thursday, but 
losed below the best, with sellers at £15 2s 6d, Spelter inaciive 
andlower. Ordinary brands, £20 12s 6d per ton. Iron dull, and 
for the most part nominal. 


{2 to 
; Ambriz, 


0ILS.— Linseed quiet, and prices became easier, after being firmer. 

Spot, pipes, £23 58; barrels, £23 10s; February, (22 17s 6d; 
February-April, £21 17s 6d; March- April, f2t 12s. 6d; May- 
jugust, {20 158; Hull, naked, spot, £22 5s; February-April, {21 ; 
May-August, f20. London stock, January 25th, 41 tons. Rape 
teady. Ordinary brown, naked, spot, £33 10s; English refined, 
casks, spot, £35; Ravison, January-February, £32: Jamba, spot, 
January-February, £32 15s. Cotton steady. Crude, 
spot, £23 10S; shroages.” April, £23 158. Hull: spot, £21 ros; 
refined sweet, £26 11 ordinary pale, £24. Hull: spot, (22 2s 6d. 
ocoanut : Ceylon ach, £29; January-March, £28 10s; February- 
April, £28 ros; Cochin, spot, {41; January-March, {30 tos; 
February-April, £30 5s; March-May, £30 5s; August-October, 
f3058,c.i.f. Palm: Lagos, spot, {29. Olive: 


Levant, spot, £40. 
TURPENTINE dull, and easier. American spirit, spot, 37s; 
‘ebruary-April, 37s 


gd.; May-June, 38s; and July-December, 
739d per cwt. Stocks at public wharves January 25th: American 
20,742 barrels, against 16,100; French 402, against 1,320; landing 
nl, against nil; afloat nil, against 5,000; total visible London 
supply 27,144, against 22,420; deliveries since January rst 5,821. 
| against 4,322. 
ROSIN.Common strained, spot, 9s 9d; and February-March, 
10s, ex ship terms. 
__ PETROLEUM —American, spot, 63d to 6jd ; water-white, 73d to 
; Russian, 64d to 64d; Roumanian, nominal. 
TALLOW—The market remains very quiet, only 
passing. In auction last Wednesday 
? 
i 


and 


aud [3b 


#32 15S; 


small sales 
| 1,428 casks were submitted 

, values being unaltered to 6d lower. Australian 
| mutton : fine, 348; fair to good, 318 to 32s; dark to dull, 30s 6d to 
\ josgd; hard, 32s Beef: sweet, 32s 3d; fine, 32s; fair to good, 
308 6d to 31S dark to dull, 29s to 29s 6d. The 
| 


] 
i 












| sities 448 9d to 42s, as to posiion ; February 
| To the Continent: Calcutta, A pril-june, 435 

March, 45s 6d. La Piata, January-Feoruary, 395 3d. Quantity 

afloat from the East Indies, including cable advices, 132,090 qrs, 

against 174,000 in 1907 and 170,000 qrs in 1906 

RAPESEED quiet, but steady. Brown Cawnpore, April-May, old 
terms, 538; brown Cal atta, ditto, 52s. Ferozepore, February- 

March, old terms 52s 6d. Yellow Guzerat, M arch-May, 57s. 

Quantity afloat from the East In Sion per last advices, 8,000 qfs, as 
compared with 18,000 in 1907 and 10,000 in 1g06. 
; INDIAN SEED Crops.—The Department of Agriculture's first 
forecast, dated Lahore, December 18th, of the Rabi oilseed crop of 
the P unjab for the year 1907-8 gives the area sown up to Novem 
ber 30th last as 618,500 acres, or 56 per cent. below the area in 
1906-7. This area represents I9'0 cer cent. of the total under oil- 
seeds in British India. The 
rapeseed crops are estimated (up to nes ember 5th) by the Depart- 
ment of Agriculture as 69,000 and 113,000 acres. Linseed crop is 
suffering from want of m isture. R: apnea crop is fairly good 
These areas represent 9 and 1°25 per cent. 3 = totals under the 
crops in British India. The Director of Agriculture’s first report 
(dated Dacca, December 14th) on the rape crop of 1907-8 in Assam 
districts says that the area is probably equal to last year’s, but that 
the condition of the crop is unsatisfactory. 

COTTONSEED opened dearer, became quieter. London 
Egyptian, spot, £7 10s; January, £7 11s 3d; February, £7 17s 6d 
Hull: La Plata, spot, £7 8s od ~ January, £7 tos; February, 
£7 158 perton. Imporced into London since January Ist, 16,050 
tons, against 7,700 in 1907 and 5,270 tonsin 1906. 


44 
POSTSCRIPT Friday Evening 
SUGAR —Home refined steady. Tate's granulated raised 1d, 
making fine 18s 14d and standard 17s 9d, otherwise rates were un- 
altered. German granulatedslow andeasy. Z.R.M. ready, done 
11s 83d: E.C.H., rrs 9d; R.A.V. February, 11s 9fd; first marks, 
February-March sellers, 11s 8$d; March-May, 11s 9d, and May- 
August, 11s rogd, f.o b. Cane sales quiet, steady, 2,024 bags 
crystallised Demerara partly sold, fine, 18s 6d; mid yellow, 17s 9d 


March, 39s 
Bombay, February- 


to 18s. 275 bags St Lucia syrups, brown, sold, 12s to 12s 6d; and 
240 bags Ficsuen rara syrups, few sold, fine colory, 15s. Stock in 
German Fabricant’s hands, 326,000 tons, against 456,000 tons in 
1907. Beet quiet, steady February, sold, 9s 113d; March, 


103 ofd to 10s; May, tos 2d; 
Hamburg. 

COCOA.—650 bags Trinidad, sold, 84s to 85s, being weaker. 

COFFEE.—Brazilian receipts to date amount to 7,975,000 bags, 
against 13,803,000 bags at same time last year. Public sales pro- 
ceeded steadily. Of East Indian, Neilgherry, bold, sold, 88s 6d to 
gts 6d; medium, 71s 6d; peas, 95s. Costa Rica: very fine bold 
greenish, 87s 6d to gts 6d; good bold, 78s; peas, 77s to 116s 
Jamaica good bold colory, 66s 6d to 67s ; low middling, 49s to 51s. 
fine ordiaary, 44s to 44s 6d; good ordinary, 40s to 41s. Futures 
steady, quiet. Santos, May, sold, 31s 6d. Futures quiet, steady 

JUTE slow. Bullub Daisee, No. 2, January-February, sold, 
£14 15s; and Daisee middles (groups) ditto, £14, c.f. and i. 

aa -Manila flat. G.S., March-May, sold, {25 tos; F.S., 

5 to £24 15s; and G.B., £24 ros. Fair New Zealand, January- 
Sioech. ‘done £26 15s, c.f. and i. 

METALS. -Tin at first change was a firm market, but at second 
session quietness prevailed, Straits, cash, closing /124 5s, and 
three months £125 5s. English ingots, £126 tos to £127 ros. 
Copper steady at opening session, but a slow tone ensued at second 
meeting. Standard, spot, closed {61 2s 6d, and three months 
{61 15s. Electros, £63 tos to £64. Lead easier. English, 
£15 5sto {15 10s. Foreign, February, sold, {14 18s 9d; March- 
April, £15; closing, {14 17s 64, paid prompt and April. Spelter 
easy, Ordinaries, value, {20 12s 6d. Iron dull Cleveland, 
478 7d cash ; 47s 74d month. 


August, ros 4d to ros 44d, f.o.b., 


LONDON MEAT MARKET. 


Fer 8 lbs by the carcase. 





t le - s d a a 
ver f 7 market letter is 6d Peres Dees cecccsccccccccesess SD Or re hvu de inde cicedesds 6 2 
or melted stuff, and tallow gd, town now ruling at 31s 3d, Middling ditto.................. 3 4) Inferior lamb ............-... . 60 
| and melted stuff 21s 6d per cwt. Exports during the week com- Prime ditto ............ ceccccee 6! ae GBB icc cccs cocccesess 6 8 
| prise 108 tons home, and 1 ,358 colonial and fore Inferior Mutton .......6+-eeeeee S| First Gitto 2... ..ccccccccee 7 4 
Ht a e nd foreign. i e dit 5 4) Veal, First ; 
} LINSEED. The market during the week exhibited a general tone EG TMB e sees seen enscuaoes : See eee tee 
a: ae but values moved steadily. London: Calcutta, spot, LONDON FOFATS MARKET. ‘aienha 
i 86d; Tanuary . ' er Cw er Cwt. 
}) 428 od } — 458 6d; January-F ‘ebruary, 448 6d; April-June, Lincoln Kidneys.. . 4804 to 5s 0d | Lincoln Sharps Express 4s 0d to 5s 0d 
| | a Pi , January- February, 39s 6d. Hull: La Plata, Beafora erence 4s Od ,, 5s 0d | Scotch Grey Soils...... 5s Od ,, 5s 3d 
: 
| — — —— — en - —— ———————————e 
‘HONGKONG AND SHAN HAT VICTORIAN GOVERNMENT 
1 BANKING CORPORATION. INSCRIBED STOCK 
DELICIOUS FOUR per CENT. LOAN, 1882; FOUR per 
| See Notice is hereby given that the SHARE TRANS CENT. LOAN, 1883; FOUR per CENT. LOAN, 
pc nose | FER BOOKS of this Corporation will be CLOSED 1884; and THREE-and-a-HALF per CENT. 
| from the 3rd to the 15th February, 1908, both days STOCK, 1929-1949. _ ; 
; | inelusive, for Dividend purposes. Notice is hereby given, that in order to prepare 
| A. M. TOWNSEND, y is the Dividend due on the lst April next, the 
| C. 8. ADDIS, ; Managers. | BALANCES of the several ACCOUNTS in the 
1 | 3l Lombard street, E.C., above-mentioned Stocks will be STRUCK on the 
| 29th January, 1908. i night of Saturday, February 29th, and that on and 
| , after the 2nd March the Stocks will be transferable, 
i} | ‘MET ROPOL ITAN BOROUG H OF. ex-dividend. The Dividend will be paid to the 
i H ACKNEY 36.060 {| Stockholders personally, or to their Attorneys, at 
|) | ACKNEY.--£&: >. 60. the London and Westminster Bank (Limited), 






tenders endorsed * 


or Breakfast & after Dinner 


| 
Town Hall, Hackney, 
| 29th January, 1908. 





The Council of the Metropolitan Borough of 


Hackney require to BORROW SUMS amounting forwarded by post, at the Stockholder’s risk, to an 
| to £36,960 for various periods. Full particulars of | address in the United Kingdom. Form of request 
the loans required and forms of tender may be | for the transmission of Dividend Warrants by post 
| obtained from the undersigned, to whom sealed | can be obtained from the London and Westminster 


Tender for Loans,” 
sent not later than Monday, February, 10th, 1908. 
W. A. WILLIAMS, Town Clerk. 


Lothbury, or the Dividend Warrants can be 


should be Bank (Limited). 
For the London and Westminster Bank (Limited), 
A. M. HAWTHORN, } a 
T. J. RUSSELL ——- 


London, lst February, 1908. 
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IK 


SEVENTY- FIFTH ‘ANNUAL REPORP OF THE 


ATIONAL PROVINCIAL BANK OF ENGLAND 


LIMITED. 


CAPITAL—Paid Up fad nis ne £3,000,000 
Uncalled si wit 2,300,000 
Reserve Liability ine sais 10,600,000 


Subscribed Capital _... ..  £15,900,000 


RESERVE FUND (invested in English Government Securities), £2,350,000. 
Nurmber of Shaveheliers, 16,632. 


DIREC TORS. 











a 
95 Vo 
17,000 
3,000 


| 

COLIN FREDERICK CAMPBELL, Esq. Sin JAMES LYLE MACKAY, G.C.M.G., K.C.1.1 
MAURICE OTHO FITZGERALD, Esq. GEORGE FORBES MALCOLMSON, Esq | : 
WILLIAM HENRY NEVILLE GOSCHEN, Esa. WILLIAM ROBERT MOBERLY, Esq. | Only « 

CLAUDE VILLIERS EMILIUS LAURIE, ksq SELWYN ROBERT PRYOR, Esq. 
FR ANCIS CHARLES LE MARCHANT. Esq, THOMAS GEORGE ROBINSON, Esq. — 


THe Rieut Hon, Tuk EARL OF LICHFIELD. ROBERT WIGRAM, Esq. 


JOINT GENERAL MANAGERS. 4 Worl 


ROBERT T. HAINES, Esy., THOMAS ESTALL, Ese, anp D. J. H. CUNNICK, Esa. 


SOLICITORS. 


ERNEST JAMES WILDE, Esq WALTER EDWARD MOORF, Esa. 
The Directors have the pleasure to submit the Balance-sheet for the year The Directors retiring by rotation are Claude Vil! Tt H 
1907, and to report that after making wrovision forall bad and doubtful debis, William Re t Moberly, and Robert Wigram, Esqui 
and for the rebate of discount eurrent bills, the profit, including elici) ‘ themsely for Lantion ; 
£91,017 13s 8a bronght forward, amounts to £751,839 8s 94, which has been Fe ee ee ee ee 
apprepriated as follows: Premises have been acquired and arrangements com; 
. £ s. d. branch at Paignton, Devon, on January ]st, 1908 
Interim Dividend of 8 per cent. paid in August last ; .. 240,000 0 0 C i ; 
A further Dividend of 9 per cent. (making 17 per cent. for the In conformity with the Act of Parliament the Sharehold ‘ ‘ 
year, free of Income Tax), payable 7th proximo o° 270,000 0 0 elect the Auditors, and fix their remuneration. Mr | 
Applied to writing down Investments .. . . . » 160,000 0 O | and Mr William Barclay Peat (of Messrs W. B. Peat and ( 
Balance carried forward to 1908 +2 7 os es -.- 81,839 8 9 14 wa ¢ 1 ; 
Auditors, orfer themselves for re-election. 
£7 1.239 R 9 An Aut 


BALANCE -SHEET, 3Sist December, 1907. 


LIABILITIES. ASSETS 
Capital: § . a Cash 
40,000 Share f £75 each, £10 10s. paid ... 420.000 O O \t Bank of England and at Head Office and 
215,000 __,, £60 £12 mn wa 2,580,000 0 O Branches ‘a ~ sae sity se g 
Call and Short Notice , a ‘ 
3.000.090 O O 
Reserve Fund oie soa ee sie e 2,350,000 0 O l 
Current, Deposit,and other Accounts, including 
rebate on Bills not due, provision for bad Investment f ae 
and doubtful debt , contingencies, Kc ... 54,904,372 16 5 English Government S A Read: 
Acceptances and Endorsements of Foreig ; curitie as = ... 8,618,074 17 8 
Bills, on Account of Customers ne sie 639.189 3 8&8 (Of which £75.500 
Profit and Loss Account lodged tol put ht } 
Balance of Profit and cou 
Loss Account, including Indian and Colonial Gover 
£91.017 13s.8d. brought ment Securities: Deher 
from vear 1906 — £751.839 8 9 t _ Guaranteed 
Less interim Preference Stock t 
Dividend. 8 British Railways; British 
per ( Corporation und Wate1 
paid in works Stocks a as 758 1 6 
Au t last £240,000 0 O Canal, Dock, River Conser iM 
l end Var ind other Invest 7 any 
tJ ment 62,513 O 5 
be next 270.000 0 0 4 
4 4 i ( l I \ I « i 
¥ 
( | 1) 2 
B \ 335 


mtn CRA  f 6 Bank Premises in London and Country eee 6 
—— 81.839 8 9 


M. O. FITZGERAI ) R. T. HAINE | 





G. F. MALA OLMBON, Directors. T. ESTALG, ; Genera 
ROBT. WIGRAM, D.J.H.CUNNICK. | Managers 
In accordance with the provisions of the Companies Act, 1909, we certify that all our requirements as Anditors Sata en compl 
report that we have ascertained the correctness of the Cash Balances and the Money at Call and Shor: Notice at the Head Office, and th ; re 
the investments of the Bank; and having examined the Balanve-sheet in detail with the books at tl Head Office and with the cert 
Branch, we are of opinion that such Balance-sheet is full and fair and properly drawn up so as to exhibit a true and correct view 


affairs as shown by such books and returns. 
EDWIN WATERHOU SK, ‘ud 
20th January, 1908 WILLIAM BARCLAY PEAT, 


Chartered A untants. 
Ss SS a SS 
At the Annual Meeting (Robert Wigram, Esq., in the chair), the obove Report was adopted. The retiring Directors, Claude Villiers Ex yur 
William R bert Moberly, Esq., and Robert Wigram, Esq., were re-elected. me 
Mr t.dwin Waterhouse and Mr William Barclay Peat were re-appointed Auditors for the current year tae thet Pictor 
The best thanks of the Proprietors were given to the Directors, General Managers, Branch Managers, and other Officers of the Bank, (0% ® A 
efficient services, and to the Chairman for his able conduct in the chair. call 


The National Provincial Bank of England, Limited, having numerous Branches in England and Wales, as well as Agents and Corresponae 08 

home and abroad, sffords great facilities to its customers, who may have money transmitted to the credit of their Accounts through any of the ynca 
i ch are e. ; ; 

At Head Office and Metropolitan Branches Deposits are received and interest allowed thereon at the rates advertised by the Bar 
newspapers from time to time, and Current Accounts are cond) icted on the usual terms. . 

At the Country Branches Current Accounts are opened, Deposits received, and all other Banking business conducted. oni Be 

The Bank undertakes the Agency of Private and Joint Stock Banks, also the Purchase and Sale of all British and Foreign Stocks and Shares, 
collection of Dividends, Annuities, &c. 

Circular Notes and Letters of Credit, payable at the principal towns abroad, are issued for the use of Travellers. 

" Officers of the Bank are bound to secrecy as regards the transactions of its customer 

Copie ~ the Annual Report of the Bank, Lists of Branches, Agents, and Correspot nde mts may be had on application at the Head Office, and st 8 be he« 


of the Bank's Branches. 
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describes its new publication 


The Historians’ History of the World 


——— 


ce 
95 Volumes. 
17,000 Pages. 
3.900 Illustrations. 
Only 7s. Gd. per vol. 


| 


, World History 


| 
| 
| 
| 
j 
| 
| 


tive, a 


nbroken drama, as 
i i I vhich wn sot 
| \ } t refer ice to he 
e@ be i nd atter it. 
H H ! of e World 
’ i ution if its roadest 
m 5.000 B.C. 1907 

wna ‘ il out! 
. uu {lel t 

the com»v 

in Authentic History 

imandment of histor s to 
| His ha Hi Stor 
. P luet of the highest 
. . uy 1 to th most 
It utilises the best 
the reatest historians 
events in world history 
represents the closest 
t made to the ultimate truth on 


lest this claim for vourself, 


Iter of Tree examination, 


\ Readable History 


rh re id ble is well 


The Historians’ History of 
| i t events wd 

t lage ot t 
ho t} unite 

f the best fiction to 

{ We cannot 

1 i ! rea W a 

i e y | test 

} le i tree 


\ Many-sided History 


i history must. take 
riments of human 


Hist aus’ History of the 


political and military 


thei ocial con- 

i i I | pl ‘ 
Line re¢ LoeIr arts 

| t it for vourself 
Iree eXamuination 


in Impartial History 


historv must be im- 
! h im possi bl for 
free himself from 
\ high standard of 
1 only be attained by 
f such a cosmopolitan 
responsible for The 
the World. Test 
litv of the work for 
s our offer of free 
wh Pictorial History 
, il presentation of world 
1 in The Historians’ 


1, which contains more 

ind other illustrations, 
: ht which they throw upon 
be trate the personages, 
i domestic implements, 

stoms of all nations 
great picture gallerv will 
i accept our offer of 


\\ 


Serer UU IEE EEE NE IIIEISEI IEEE 
EN 
—_—----———— oo 


There is no other English work of 
similar scope and extent. 
book for the general 
the scholar; 


A Great Work of metepomes 








it is a 
reader and 
a fascinating narra- 
standard work of reference. 


200 - page 
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We have prepared a 
Descriptive 


Booklet, which exhibits 


Historians’ History. 
will be sent gratis and 
post free on request. 





AW cadertamy Cheap Book 


the main features of The 


It 





We hav hitherte spoxen of ihe H Vive Times pi shes The H ians 
torians Wistors f the World i ts HH of the Wor | fs. 6d per 
primars us] ct a a bo iM eua Bu ime I igh each il ( t S four 
it is also a great question answerer, or work mes as much as thea Y at 7s. 6d 
of reference It contai npo { mpares favoural paper, print 
facts of world h s ! eir tY ad bindn wit] unea | Che low |] 
itmosphers ad rela ts set rth im price SS ittributable t Lif 
the dry and disjointed fas] ene itional method of | | 
pedia. Yet each of th . 
facts is readily discove he rea A New ee of Publishing 
thanks in ela system of { The price of ; ew be determined i] 
the ai The t exper! ! f } I three factors a n de }? qd respectiv nh 1 
is thus pu it th Instant rvi rf the th it of D 3 the e of |] 
inquirer. We invite you to test this for facti nd t 1 her's profit. |! 
vourself by accepting our offer of free exam There is a generic difference between the || 
ination. nd V metnod t ipital 1} 

t Publishers vering || 

t r whol pital 1e sal fa 1] 

We oifer to send you the entire 25 edition high 1 od then |i 
volumes of The Historians’ History, duce the ] ; ’ ger public. || 
carriage paid, for free examination in we promer to ¢ tl outlay, || 
vour own home. You may keep the - 7) ae Sen £ £70,000 the |} 
books for a whole week, and use them sin codliaw cues ths Sai cehn aaa ae 
precisely as if they were your own, iia Gee ie ian te Chil. ae | 

Should you not decide to purchase ce | than ls. 2d. per volume. || 

them, we will pay the return carriage, Chis represents a saving to the purchaser of || 

and you will incur no obligation or : an 4s per volun The Producti | 
expense of any kind. You need assign ws oo 7 the in * f an u- | 
no reason for returning them. You | so atieecha iain alk a Sateen ae 
will have no trouble in unpacking or siderable economies in printing nding. | 
packing them, since they will be sent 1 the price of ray ater Profit || 
ready for use in a special oak book- factor depends on the ] f the pub- || 
case. The utmost you need do is to shet By preferring mall } t per | 
loosen a few screws in the lid of the : wera : ae - — oe | 
packing case, and there will be no Siatiniey Sicateieie ae | 
litter of straw or paper. This olfer | 
is the best possible guarantee of our First Edition anne 
confidence in the book. One result of this met] shing is | 
hat the first ed ul se ( spest. || 

5 7 E The Times will ne we } ! f rhe |} 
An Educative History ESintovinees” Sihaiie he World, although || 

History is an important fa d na be necessary t reais | 
Catio merely in the education of the | 
voung, but in that riper and most lasting wuywnow by instalments i} 
process of education which is coextensive Manv book-buvers prefer to lim heir 1 
with life. The Historians’ Hist of oy nthi aol ire. F their benefit | 
the World is a text-book of practica wid The 7 es will ace pt pay ent f the work 1} 
political wisdom. The story [ world by monthly instalment f 10s. 6d. for the }| 
progress, as told In its pages, can be read ‘ h-bound volum ot larger || 
with profit by any intelligent boy or girl, stalm for mor a ding 
as well as by the mature man or woma | 
Historv, as Bolingbroke said, is ** philosophy : 
teaching by exampl lest its value t INQUIRY FORM 
yourse if and your childr ii UY ACCet 5s ir Date 
See The Times (Book Club), 380 Oxford 

= xOOKR mt > xtore tree 
The Peneteitin Booklet = ~ "London, W 

If vou WIS sh to kn LOW m re bout The PR iy ee a” tildes a - 
Historians’ History of the World betore  wona, with specimen pages, particulars of prices 
receiving it for free examination, you should | in various bindings, and offer of free examination. 
apply for the Descriptive Booklet if 200 
pages, which will be sent gratis and post Na F i 
free. It aims at exhibiting the main Picase write cleari i 
features of the work, with the aid of 
numerous excerpts and speci en pages. It Address ig 
describes the plan, scope, and contents of 1 
the work, and include s a full account of the 
new method of publishing which enables us 
to publish it at so low a price. We hope (Ee. 1). 
that the many-sided interest of this Booklet | Rank, Profession, 
will excuse its necessary bulk. or Occupation t 
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This Prospectus has been filed with the Registrar of Joint Stock Companies. 


The Subscription List will Open on Tuesday, 4th February, 1908, and Close on or before Thursday, 6th February, 190, 


DICK, Limiteg ] 


Fr. & J. 


(Incorporated under the Companies Acts, 1 


CAPITAL - 





862 to 1907.) 
#650,000 


V 


DIVIDED INTO 


325,000 5} per cent. Cumulative Preference Shares of £1 each 


325,000 Ordinary Shares of £1 each 


The Vendor firm takes the whole of the Ordinary Shares in part payment 
of the purchase consideration. 

The Preference Shares are entitled out of profits to a fixed Cumulative 
Preferential dividend of 54 per cent. per annum payable by half-yearly 
instaiments on 15th May and 11th November, and in a winding up rank 
in priority to the Ordinary Shares for capital and for all arrears or 
deficiencies of dividends, and for a premium equal to the average premium 
at which the Preference Shares may have been quoted on the Glasgow 
Stock Exchange for the three immediately preceding years. 

The dividend for the period ending 31st August, 1908, calculated from 
the dates on which the instalments are due, will be payable on ith Novem- 
ber, 1908. 

No further capital can be issued to rank pari passu with or in priority 
to the Preference Shares now issued, and no Debentures, Debenture Stock, 
Heritable Security, or Mortgage can be created, without the consent of 
three-fourths in value of the holders of the Preference Share Capital for 
the time being present or represented at a meeting convened for the pur- 
pose, and at which meeting not less than a majority in value of the whole 
Preference Share Capital is held by those present or represented The 
Preference Shares have equal voting powers (that is, one vote for each 
share) with the Ordinary on questions affecting their special interests, and 
one vote for every two shares on other subjects 

A Special Reserve Fund equal to three years’ dividend on the Preference 
Shares will be gradually created and maintained as security for due pay 
ment of these dividends. inhis fund will be established by appropriating 
out of the profits of each year remaining after allowing for depreciation, 
and payment of the dividends on the Preference Shares, a sum of at least 
£10,000 of such remaining profits, until the fund has been made up, or 


This Company has been formed for the purpose of acquiring and carry- 
ing on the business of R. and J. Dick, Manufacturers of Boots, Shoes, 
Balata Driving Belts, Gutta Percha Horse Shoe Pads, &c., Greenhead, 
Glasgow, including the Goodwill, Trade Marks, and all other assets belong 
ing to the firm both at Greenhead and at the various branch establishments, 
shops, and agencies throughout the United Kingdom, Ireland, the Con- 
tinent of Europe, the Colonies, and other parts of the world. 

The said firm of R. and J. Dick is the Vendor to the Company 

The business was established about sixty vears ago by the two brothers, 
Robert and James Dick, and for many years a very profitable trade was 
carried on from the manufacture and sale of Boots and Shoes. In or about 
the year 1885 there was invented and patented the now well-known Dick’s 
Balata Driving Belt, and thereafter the firm carried on the combined 
businesses. Mr. Robert Dick died in 1891, and the concern was continued 
by his brother, Mr. James Dick, until his death in March, 1902. Since 
then it has been successfully conducted under the management of the 
present partners, who, under the arrangements contained in the Settlement 
of Mr. James Dick, have recently completed the purchase of same and 
acquired the whole assets thereof. Mr. John Edward Audsley, one of the 
partners, has been connected with the business for upwards of forty years, 
and he has taken the chief part in the management for a considerable 
number of years. The other acting partners have also been associated 
with the management for long periods, and by the Minute of Agreement 
and Sale after-mentioned, they, as well as Mr. Audsley, have agreed to 
continue their services with the Company for not less than seven years, if 
so required 

[The Works, situated at Greenhead, in the East End of Glasgow, are of 
an extensive character, and admirably adapted for the purposes of the 
business. The Boot and Shoe Factory is of modern construction, and the 
appliances for the manufacture of the firm’s specialities in this trade are 
thoroughly up to date, all desirable improvements having been adopted 
from time to time. A Factory was specially built for making the Belts, 
and the machinery is of the most complete character, being largely the 
invention of the original partners, subsequently developed by their technical 


staff 
The Belting. which is of great strength and durability, is, in the course 


of manufacture, treated with a special solution of Balata, a substance of 
the nature of Gutta Percha. Though the patents expired some eight years 
ago, the Belting, in spite of competition, maintains its position both in 
the home and foreign markets, and the sales have continued to expand 


from year to year, the turnover for the last eight months exceeding all 





previous records for the same period 
The business will be taken over as at 
profits from that date 
The company will acquire 
1. The property known as Greenhead Works, M‘Phail Street, 
Glasgow, and adjoining ground, valued by Messrs 
Thomas Binnie and Son, Valuators, Glasgow, on Septem 
ber 12, 1907, at a 2 
2. The whole fixed and moveable machinery, plants, tools, 
utensils, and others connected with the business, valued 
by Mr. John Norman, Consulting Engineer and Valuato1 
Glasgow, on August 30, 1907, at og 
3. The whole stocks of goods, materials, stores on hand, and 
fittings in the factory at Greenhead and the various shop 
valued by Messrs. Walter J. and KR. Buchanan and 
M'‘Cloy, ‘Licensed Valuators, Glasgow, on August 31, 
oni ken 202,906 Ir 3 


August 31, 1907, with right to 


© d 


1907, at 2s ite vee ses 
4. Goods, stock, and cash in hands of 

agents valued at ‘ite of = a £221,753 1 1 
s. Book debts which are valued at... ove 30,101 6 oO 


- 260,854 71 

The Vendors guarantee that this sum of £260,854 7s. tod 

will be realised in terms of the Minute of Agreement 
and Sale dated January 18 and 21, 1908 


6. In cash the sum of _. 5 ose - P ; 
y. The Goodwill of the business, the price of which has 


been fixed at oo 155 
$709,223 17 
Less Sundry Creditors of Vendor Firm _... oes §©=§8.9223 17: 9 


The books of the business have, since the year 1902, been regularly 
audited by Messrs. Reid and Mair, Chartered Accountants, 40, St. Vincent 
Plece, Glasgow, which firm, together with Messrs. Kerr, Andersons, and 
MacLeod, Chartered Accountants, 149, West George Street, Glasgow, have 
granted the following certificate as to the profits for the past four years 


ight months:— : 
ona “Glas ow, November 6, 1907.—Having examined the books of Messrs. 


R. and J. Dick, Greenhead, Glasgow, for the four years and eight 
inonths ended August 31 last, we certify that the firm’s profits were as 


follows :— 


ee eee 





| 
| 


| 
| 


PROSPECTUS. 


| 





Aree Desa ee 325,000 


£325,000 


until any deficiency in the fund arising from its having | 
in any year has been made good. This money will be it “ae 
the Business reer * uteide 
lhe whole of the Preference Shares are now offered for « 
par, and will be payable as follows:—On application, 2s. 64 





| — | 


ription a 


on allotment, 7s. 6d per share; on March 17, 1908 10s per ‘ per share 
on instalments in arrear will be charged at the rate of . Anteres: 


annum. ° Per cent. per , 


DIREC rORS.— [he Right Honourable James Parker Smith. of Jordar} 
Glasgow, Chairman ; Sir John Ure Primrose, Bart Re ‘ a 
breck ; James Goldie, of James Goldie and Son, Limited as 
Square, Glasgow; J. Smith Park, M.V.O., Shipowner ” Park ' > 
Glasgow; John Edward Audsley, of R, and J "Dic — 
Glasgow, Managing Director; A. M‘Allister of Rs 
Greenhead, Glasgow; Adam Hay, of R. and J. Dick 
Glasgow; David M'Connell Kennedy, of R. and’ J. Dick 
Glasgow; Andrew Barc lay, of R. and J. Dick, Greenhead 

BANKERS.—The Union Bank of Scotland, Limited, Gla 
London, and branches. ; 

BROKERS.—Jas. Watson and Smith, 40, St. Vincent P! 

; Foster and Braithwaite, 27, Austin Friars, London, } ( 

ee ITORS.—Alexander Robertson and Son, 243, West George Sr 
21AaSgow : = 

AUDITORS.—Reid and Mair, Chartered Accountants. , St. Vig 
Place, Glasgow. eT a 

SECRETARY AND REGISTERED OFFICE (pro tem Ww 
Robertson, 243, West George Street, Glasgow ' 


7 PR 


For the year ended December 31, 1903 — Be Pesines a 
For the year ended December 31, 1904 ae : 
For the year ended December 31, 100s ae ; eee 
For the year ended December 31, 1906 Z ” 


For eight months ended August 31, 1907 


erra 
(oreenhe 








equal to an average profit of £65,122 18. 11d. per annu: 

In arriving at these profits no allowance has been made for depre Head 
ciation of the Greenhead Factory buildings or plant, interest on capita : 
or borrowed money, or income-tax, but all other current expenses have mae 


been charged, including management salaries. | 
REID AND MAIR, C.A., 

= KERR, ANDERSONS, AND MACLEOD CA 
The sum required to pay the Preference dividend of 5&4 per cent, is only 

417,875, sé ‘ he > @ averz 5 a ‘an anpk 
a » that the amount of the above average profits rds an ample |} 
The Company will fulfil all trade contracts which ar if 
character, and all other business engagements and obligat 1 

description, current and unexecuted at 31st August, roo7, a 
be responsible for all tenders made by the Vendor firm then 
Company will also take over and relieve the Vendor firm of 
tenancies entered into in connection with the said business and pay | 
sundry creditors as above mentioned. ; : 
Under the Minute of Agreement of Sale after referred to. the price to be | 
paid for the business property and other assets before 1 









mentioned 8 
4,650,000, payable as to £325,000 in fully-paid Ordinary Shares oe i 
Company, and as to the balance, £225,000 in cash, and £1 ash |} 
or fully-paid Preference Shares, or partly in the one and partly in the |} 
other in the option of the Directors ; : 
_Interest at the rate of 5 per cent. per annum will be payable to th 
Vendor firm on the purchase price from the date of sale antil paid of |) d 


satished. 
No part of this issue has been underwritten, and no promotion money has |} y 

been or will be paid } TRI 
The Vendor firm will pay the preliminary expenses up to the date d | 

allotment, including registration fees, the fees of the Broke: 5 









Accountants, and Solicitors, also the cost of printing, adverti a Ww 

issuing the Prospectus and Allotment Letters, the expenses relating to ut 

M nute ot Agreement and Sale, the conveyance of the heritable proper 

and the stamp duties thereon, which are estimated at £20,¢ Head | 
[he Articles of Association provide that the qualification of eve 

Director shall be the holding of s00 shares of the Compa: CA 
The foll ing are the j ting powers Pl 
he following are the provisions of the Articles as to the voting powe 

of Shareholders and the remuneration of Directors RESE 
63. Every holder of ordinary shares shall have one vote for each shat - 

held by him, but the preference shares shall only confer on each b 


the right to one vote for every two shares held by him, except 2 


cases following At the statutory meeting or a meeting called upon 
quisition, as aforesaid, or when the dividend upon the preference shart 
or any of them is one month in arrear, or the meeting is convened for * || 
creasing or reducing the capital, or for winding up, or sancti ning 4 ho 
sale or amalgamation of the undertaking, or taking any other steps 
Article «1 he reot, or issuing any debentures or debenture st ck, 
any heritable security or mortgage affecting the Company's 
works, or for altering the Articles of Association of the Compa 
where the proposition to be submitted to the meeting directly affects 
rights and privileges of the holders of the preference share In all thes? 
cases the preference shares shall confer the mght to one vote f 
share held. All holders of shares, whether ordinary or preferet 
deemed to be members of the company, and shall be T 
general and extraordinary meetings thereof, and shall have 
attend and vote either in person or by proxy in accordan 
terms of this Article. 

8. The Directors shall receive as remuneration for their , 
sum (not being less than at the rate of £2,350 per annum) as may” 
fixed by the Company in general meeting, and such remuneration sha.t a 
divided among them in such proportions and manner as the Board 24 
determine. os 

81. If any Director shall be called upon to perform extra of SP& | 
services of any kind, or to travel or to go or reside abroad for any busises N 
or purposes of the Company he shall be entitled to receive such sum 3s ‘sit now 
Board may think fit for expenses of living, and also such r t a 
the Board may think fit, either as a fixed sum or as a percentag 
or otherwise, and such remuneration may, as the Board shal! d 
either in addition to, or in substitution for, his share in the ! 4 ail 

. . . hall be charge? * i 
of the Directors otherwise provided, and the same shall > pad 
part of the ordinary working expenses. The Directors shal! alse ooh | 
all pomemnaats travelling expenses and outlays incurred by them 12 att | 
ing Board meetings. et | 

82. The Board ‘may from time to time appoint one or more £ & to tha 
number to be a Managing Director or Managing Directors of the 
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